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Enquiries  Invited 


I  At  the  Lookout 

INDICATIONS  ARE 
UNEMPLOYMENT 
HAS  PASSED  PEAK 


Bui  Strikes  of  Miner*  or  Other 
Basic  Workers  Would 
Change  Picture 

PRODUCTION  DECLINES 

Trend  Has  Been  in  Evidence 
Since  Peak  Early  in  1944,  but 
is  Now  Less  Pronounced  than 
in  Recent  Months  i 


Look  for  Further  Rise  in 
The  Price  of  Newsprint 


A.i.AMES&Ce. 

LIMITED 

Business  Estahlished  1889 

MONTREAL 

TervttI*  WlnnijMS  V«nc«uvir 

Vlctatta  N«w  York 

Unrfon,  Ins- 


Tax  Collectors  at  Work 

A  \lMiiiipal  hiisiiipss  roii- 
forn  li;iR  rerpivrd  «  foimirl- 
alilp  (Incuinpiu  fi'oni  thp  l)<’- 
pai-tttH'iit  of  National  Uovi-n- 
iip  (icina  11(1  ins  payiiu'iu  of 
"fax  a  iTpais."  (»n  a  form, 
ovpf  Ihiricr'ii  iiiilif'S  wide, 
flioro  HIM*  typed  (Oiirit’s  in 
nipp  of  tile  iwelvp  l•oll1ltlns  - 
and  in  tlip  final  colninn  head¬ 
’d  "To  I  a  1  I  lidelii  edness" 
there  is  the  entry  .<•!  (One 
\vh(de  cent).  It  rPally  has  to 
he  seen  to  he  helirved.  Only 
then  can  one  visualize  the 
effort  and  costly  forms  used 
to  collert  such  trifling  sums  - 
a  penalty  in  this  case,  it 
sepins.  for  failing  to  mail  it 
remittame  hy  o  stated  d.atp. 
hnt  delivering  it  at  noon  the 
iiexi  day  hy  htind — half  a  day 
la  I  p. 

tAnd  yet  to  change  the 
systetn  poitld  involve  iincer- 
ta  ill  CO aspij  iiPuces.  i 


WEST  PREPARES 
ACTIVE  PERIOD 
OF  PRODUCTION 

Farmer  Has  Double  Incentive 
of  World  Food  Needs  and 
Poor  1945  Crops 

WHEAT  AGAIN  KING 

Winnipeg  -  -  Wiili  tlie  news  tjf 
the  day  depicting  famine  conditions 
Impending  or  at,  present  menacing 
hig  and  popnions  areas  of  the  World, 
there  is  an  intense,  eagerness  on  tli(> 
part  of  western  farmevr  to  get  upon 
the  land.  I’nder  itressiire  of  warm 
sonthern  winds,  tile  snow  lias  large¬ 
ly  disappeared  from  the  prairies. 
In  the  area  east  of  f-et hltridge  the 
first  spring  plowing  has  been  re¬ 
ported. 

There  is  po  occasion  yet  liowever. 
to  assume  thai  the  Spring  is  to  l»e 
an  early  one.  Marcli  usually  sees 
the  heaviest  snowfalls  of  tlie  year 
on  these  plains,  bin  so  far  this 
month  virtually  no  snow  has  fallen. 
Roads  are  soft,  the  streets  of  the 
towns  and  cities  have  heeii  rnnniug 
with  w*ler.  wliile  on  the  eastern 
porlicn  of  llie  prairies  tlie  puddles 
arc  everywhere.  To  the  winter-iin- 
mohlliz.ed  western  farmer  the 
change  is  an  exhilarating  one.  hnt 
it,  may'  be  a  good  three  weeKS  yet 
before  work  is  seriousiv  underway 
on  the  land. 

When  spring  does  finally  break 
the  west  will  he  out  to  iirorince 
every  tyiiiice  ,f  food  it  can.  Tlie 
pathetic  conditions  depicted  in  Kn- 
rope.  fndia  and  Cliina  have  a  potent 
appeal  to  the  men  who  are  ahont 
to  pm  in  their  cro))s.  but  even 
Utterly  selfish  considerations  would 
dictate  a  program  of  frenzied  acti¬ 
vities  this  year.  Tlie  west's  per¬ 
formance  in  134.T  was  not  impres¬ 
sive  and  there  is  hope  that  thy  dry 
conditions  encoiini  ?red  last  year 
will  not  he  a, limiting  factor  in  the 
coming  crop  period. 

N«»  Ilcstrictlons  H'aiitoil  | 

T/ast  year  tlie  prairies  produced  ] 
a  wheal  ert^p  of  2S j!.0(M).(tuu.  as  i 
compared  with  "91. 700. Out)  bush¬ 
els  in  1941.  All  over  the  west  at  i 
the  present  lime  tliere  is  an  iiisis-  ' 
tent  agitation  ihtu  lliere  should  he 
no  restrictive  influences  against  the 
planting  of  wheat,  and  the  one 
which  the  wes  ctm  produce  most 
abiindanlly.  At  any  rate  conditions 
have  changed  mrierially  since  the  ‘ 
Dominion  -  I’roviiicial  conference 
was  held  in  Deceniher.  Ry  the  time  : 
this  appears  in  print  the  govern¬ 
ment  may  liavp  a  new  perspective  I 
on  the  whole  oiiestion.  | 

So  far  as  tlie  west  is  concerned.  . 
the  crux  of  tlie  matter  was  placed  ' 
before  the  Saskatchewan  legisla¬ 
ture  last  week  by  9'.  Nolle!,  min-  . 
ister  of  agriculture  for  that  prov¬ 
ince.  who  declared:  ( 

■‘If  (Ottawa  does  not  see  fit  to  : 
draft  an  agricultural  ontinil  pro-  | 
gram  to  meet  tlie  world  food  short,-  i 
age,  we  in  Saskalcliewan  at  least  ! 
*bou1d  go  right  ahead  and  do  our  j 
part  to  meet  the  sitiiai ion." 

(Conilnuetl  on  Tage  10)  I 


THK  l.ATKST  iiionlhly  snivey  seems,  for  failing  lo  mail  a 

of  hii.sinc.ss  condilion.s.  as  prepared  remittance  hy  o  stated  dale. 

Ti.  t.--  •  >  ....  ,  delivering  it  at  noon  the 

fo,  The  Hnanmal  rimes  and  pre-  ,,,,,  „and~  half  a  day 

Rented  elsewhere  in  this  i.-isne.  in-  late. 

,  dicates  ihai  the  coin  racl  ion  in  pro-  lAnd  yet  to  chauge  the 

dnetive  oi-eraiions  which  started  !  involve  nneer- 

....  I  la  in  coa.spu  iiences.  i 

the  fir.sl  (jnavler  of  1  94  4  i.s  still,  _ 

'E!'H"^:::t”"7;7:“-CAN.  STEAMSHIPS 

iHiliiirPa  tjuili  ID  nii»sf  Df  (hp  pi'P- 

ceding  momhs.  WiUi  this  eon- |  pADWINr^  IIP  ON 
,  iraciioii  in  industrial  operal ions  £|/\i\1T 111 VlO  Ul  vll 

and  ihe  demobilization  of  approx-,  ATP  A  FI  111^  II  T  H  AC  O 
imaleiy  i.n.non  from  the  variou,  .  NtAR  HlbH  (iRUSS 
niiliiary  .servup.s,  there  has  >’mi  a 

marked  change  in  ilie  employ-!  . . 

mem  siiiiation.  with  ilie  Depart- !  Net  After  Charges  for  1945 


I  mem  of  l.ahor  esiimaiing  a  total'  Equal  to  $1.78  on  Common 
,  of  unemployed  at  the  first  of  Against  $1.33 

I  Alarcii  of  2r)li.n(io,  tiip  saim*  !  ' 

jlime.  Tfi.hoo  unfilled  jobs  were  |  CHANGES  IN  YEAR 

listed,  indicating  the  difficulty  of  :  - - 

1  fitting  many  of  those  who  havej  Dp  gross  revenni's  at  record 

been  in  nnil'orm  or  eiigagerl  in  war  highest  level  in  cont))tmy  s  history 
...  .  ,  I  exceeded  onlv  hy  another  iiosl- 

work  into  sali.sfaclory  peace-time  ,,3,. 

I  occtipations.  At  Ilie  same  time  Canada  Steamship  l-ines  l.td.  for 
i  (joverninent  officials  now  expre.ss  .''ear  194.>  shows  a  lealihy  im- 
i  the  hope  ihat  nnemplovmepr  lias  Proioment  in  net  earnings  after  all 
i  .  ,  ,  '  charges  over  previoiis  vear  s  fig- 

ipas.sed  its  peak,  and  that,  with  the  „,.p  3,  p„„ivalenl  of  Il.TS  a  share 
j  progress  of  reconversion  and  in-  on  outstanding  common  stock,  in- 
'  creased  activity  in  seasonal  out-  ‘Insive  of  rettindalile  portion  of 
,  ,  e.p.  tax  as  compared  wiitt  Jl.t’.tt  a 

door  industries,  the  numher.s  of  ,  I  •  , 

!  share  on  same  liasis  for  19  14.  Kx- 
1  unemployed  will  decrease.  .At  the:  cliidiii.g  vefiiiKiahle  e.p.  tax.  reiain- 
!  present  employment  level,  about  able  net  for  year  under  review  was 
'  $4..-.0(i.nno  a  month  in  unemploy-  '"""'i"" 

I  mem  insurance  is  heing  distrilmt-|  Ueporl  reflects  bond  refunding 
I  ed.  which  the  .Advisory  Commit- i  oiieral ion  undertaken  during  year 
:  tee  reiioris  just  altoiit  eciuals  the  ""d  also  acijiiisition  iii  a  !)■  per 
1  .,  ,  ,  .1.1  '  "eui  slock  interest  in  Canadian 

1  aval  aide  re\emie  without  impair-;,;..  ,  1  i-  •  .  . 

1  ;  Shipbuilding  and  J'.ngineering  l.td.. 

:  ing  reserves  or  altering  stales  of;  former  re.suliing  in  a  sliarp  redne- 
colh-clioit  or  payment.  i  tioii  in  fixed  cliarges  and  latter  lie- 


,  colh-clioit  or  payment.  i  tioii  in  fixed  cliarges  and  latter  lie- 

_  I'c  •!  \xi  IJ  L  '  maitily  res|ionsihle  for  a  re- 

Coal  Strike  vVould  be  i  diietion  in  net  working  ctiidtal  a.s 

:  Serious  Development  I  "i'l'  <>f 

i  ^  ,  ,  ,  .  ,  '  (tfoss  fcvetiiies  for  year  iimior 

I  The  t.viiig-n,p  of  prodncuon  in  ■  review  at  $  I S. (It’S. 4  us.  were  more 
I  large  .American  indn.st ries.  particn- i  Ibaii  .xi’n.nnu  jn  excess  of  194  1 

lavly  the  pi'intaiy  steel  proditeet s.  D.gtire.  Kxpen.ses  ainonnted  to  .$1  I.- 

'  '.  1.  r  .  1  t  '  I  St). (>9:!  (as  compari'd  with 

;  4.>i.4'tll:  (lepreciallon  reserve 

I  been  a  factor  in  increa-siiig  iinein-|  was  .f  1 .4 1’9.24  2  Hgiiin'>t  .$  I .  t  7  1  ..'1  ti ; 

plo.vment  in  fills  ctiunir.v.  Thi.s  is  a  '  und  iniere.si  011  funded  di  ht  was 

Condition  which  has  been  aggra-  j"''''  f '  ”111  $ -v  1  1 .4!i  2  to 

:  .  ,  ,  i  ^  ■-9.942  -  -  result  -)f  Ilie  redemi)- 

!  vated  hy  domestic  labor  troubles.  ,j„ii  during  tli’  yei,r  of  5%  first' 

Mint  more  t'ecently  conditions  h.avr  mortgage  bonds  and  H  *7  iiotids  of, 

improved.  However,  oilier  strike.®  subsidiary.  Kingsioit  Klevaior  j 

',„e  .,n. .  .„I. 

of  manufacl  tiing  eonceriis  would.  |„oflgiigp  '2 '‘r  lioiids  of  whicli 
within  a  comparaiively  sliort  time.  #4.(l(iu.0()0  are  serials,  malnriiig, 

find  themselves  again  sltorl  of  ■  f 'I!!.*'*.'*’**  i'*'''  uiiiiu"i  from  Ih  lh  lo  1 
,  ,  HI.t.-i  inclusive.  I 

haw  materials  .hioiild  the  threat- 1  y,,, 

Plied  strike  of  Idtnminoiis  coal  |  |  rttiii,  1  H',  from  $  1 .722.(1, SS  to 

'  milters  in  tlir*  L'niled  States  de-  ((■'i-.'X.iO,  hnt  tlieie  wa.s  a  consid-  , 

,  1  ,  ..  oiL  I  iiii  retise.  $27<i.im)ii.  in  nrovi- ' 

i  velop.  or  railroad  wotkers  walk  profits 

'out.  Inierriiptiou  of  coal  .sniipUes  ,;,xe.s  at  .$ !  .02(i.(Ml0  compared  with 
j  would  .®eiimisly  interfere  with  ?7.’iii.(luo  in  1914.  Of  these  taxes  j 

!  steel  oulpui  after  an  estimated  >9  10.  however,  the  refundable  j 

^  •  1  !  I’firiton  ainoiinied  to  .$  t.'i.tinii. 

:  period  of  three  weeks,  and  lit  the|  where  tliere  "'as  no  similar  item  for  ' 

’meaiiiime  there  is  what  "lidniHMi.  Allowing  for  ttiis  refiindahle  I 

A-’e"  desciihes  as  a  "mad  scram-  |■'SUl•e  the  net  profits  for  liit.i 
;  '  .  1  amounted  to  $  I .  I  U7.,S :!  11.  an  in-' 

hie"  on  the  pan  ol  steel  eon.-nm-  n:ir..111.  This  lepre- I 

ers  to  i>lace  order,-  witli  tl'(?  mills  settled  $4.9"  as  etirned  on  the 
resardlesB  of  delivery  promises.  $2..'ih  preferred  slock  of  aii'’;  jiar  | 

‘  _  ;  a.s  coiripariMi  with  $1.24  in  1  9  4  4.; 

Return  of  Confidence  -Net  on  the  common  was  einiai  to 

Indicated  by  Markets  $!  i in*^  or "  fn<I 

I  »j.ii  ID  104.1.  mul  <(»niD;irp(l  with; 

Tlie  other  jside  of  the  picture  is  a  dividend  in  1  944  and  194.1  of  $1 

miicli  more  clieerful  and  a  settle  I'*'*’  •‘‘hare.  , 


meiil  of  tile  steel  and  other  liig  •‘jXeliidiiig  the  teliindahle  por- 
slrike.s  has  teien  followed  hy  a  re-; 

turn  of  eonfidenco  in  the  p|  inn  CTAAI/’ 

on  the  part  of  hu-siness  and  i-'est-  ULAjJ  MutK 

ors  generally.  With  tlie  great  1  «  w 

volume  of  pent-up.  w  ar-creaied  ,  QAI  IT*  C  Ijf\D  1 

pili'eiiasing  power  it  is  now  fell'  Ol  lit  1  if  IvIV  1 

Ihat  an  adjustnienr  of  co.sts  and  _ 

wages,  with  a  moderate  imrease  Both  Common  and  Preferred 


DOM.  GLASS  STOCK 
SPLIT  5  FOR  1 


(Continued  on  Page  10) 


Investment  Securities 


McLeod,Young,Weir  &  Company 

IIMITIO 

Metropolitan  Building  276  St.  James  St.  West 

Toronto  Montreal 

TMDfrfiDMi  Elgin  0161  Tolophonn;  Harbour  4261 


Tortmto,  Humtltm,  lAfuttm,  Ottawa,  M*mtre0L  Qufhfe,  Sber^fioke  and  Htw  York, 
Corrrspondrntf  m  London,  Fngland. 


to  be  Sub-divided,  but  Latter 
-  Remains  Non-Callable 

A  .1  for  1  sidit  in  Inztli  <iinimon 
and  preferred  stock  of  Dominion 
Class  I'o.  Ntd..  is  proposed  ,>.v  dir¬ 
ectors  of  compeity  and  will  he  voted 
I  on  hy  shareholders  at  a  special 
'  mepiing  called  fe.r  .April  Inih. 

Holh  classes  of  Dominion  Class 
I  shares  are  (iirreiitly  on  a  $  1  du  par 
value  basis  witli  2(!.uuu  shares  of 
loefei-red  and  42.. ■)((((  shares  of 
cointnon  outstanding.  It  i.s  proposed 
I  to  .subdivide  preferred  stock,  at  rale 
(.f  .5  for  1,  into  IttO.UOU  shares  of 
:  $20  par  value,  carrying  a  7  per  c('ni 
cumulative  dividend  a  lierctofore. 
and  common  into  212.7)00  sliares  of 
no  ))ar  value,  "nisstied  4.0nn  snares 
of  preferred  slock  are  to  he  (un¬ 
called  hut  authorized  und  unissued 
common  shares  —  presently  eom- 
l)rising  7. .700  sliares  r.f  $]ou  |iar 
value  — .  will  he  maitilained.  h'Hv- 
'  ing  .'17. .700  sliares  of  new  no  par 
I  value  common  stock  In  Ireasiiry  of 
,  com  patty. 

I  Voting  provisions  attaching  to 
:  hot  it  cliis-es  of  stock  will  he  undis¬ 
turbed  hy  pro|)(.sed  changes,  and 
non-callahle  features  of  pref'Tred 
I  stock  will  I'emaiii. 


;  Increase  of  $5-$6  a  Ton  for  Lat¬ 
ter  Half  of  1946  is  Seen 
I  as  Likely 

I  SECOND  THIs'yeAR?  i 

I 

Would  Bring  Actual  Return  to 
Canadian  Mills  on  U.S.  Ship¬ 
ments  to  Above  1925  Level  of 
$78  a  Ton 

'  Anotlter  iticrejis.,  -u  j,, 

Ihe  selling  priie  of  n-  w.s;,i'j,i; 
lieen  under  (lisciissiioi.  rhe  Kiuaii- 
,  cial  Times  und-o  si  a  n.ls,  ;in,i  nn,  j 
I  likeliliood  is  thill  .1  further  rise  „( 

;  Hi  or  ,$li  a  ton  will  become  efleciive  I 

;  as  ;i  1  ,J  111 ,  i  St  ite.v  t.  j 

i  In. ■rea.se  of  $i;  a  t,,.„  wlii.  h  caine 
into  ('ffoct  at  b.  cinniiig  of  this! 
(year  liroiigbt  selling  pt  i,-c  k,  $t;7  a  ' 
1  (on.  If,  iliei-efore.  a  iiirther  or  i 
'  •$»!  a  ton  fi,s(«  were  ifgoii.ued  for 
second  half,  it  would  bi-ing  price  ' 

up  to  .$72  (vr  $72  .-i  ton.  Tins  wDiild 
be  best  pri.'e  lev*  1  since  when 

sel.iiig  price  of  ne\vs|)rini  wa.s 
■$7(l.sn  a  to,,  anil  uinitd  actually  | 
lirovide  a  belter  teiiit  i,  i,,  Canaiiiaii 
mills  titan  the  192.".  ficur..  by  virtue 
of  the  fact  llial  in'wspriiii  price, 
iiisola,-  as  stiies  to  1  ..■<,  publishers 
iire  con.  eriied  -  i.-  o„  a  basis  of 

h.o.h.  r..s.  (listril)ui  ioi.  111. ini  ;ind, 
I  are  ii.iya,)!.-  in  t'.S.  fund.-.  As  dose 
lo  ,M)  j)cr  cent  of  h.)  oui|.ut  of  fan-  j 
adiaii  mills  is  sold  on  f.s.  market  i 
and  as  t'.S.  fund,-  .■urreiiily  ;,re  j 
selling  at  ti  i)r(Miiiii;n  of  approxi- 
i  niitlelv  Jo  i)er  cent,  wliile  they  were 
I  tiraci  ically  on  a  (lariiy  hcr('  in  i!'2."). 
jacliiiil  reliir,,  t,.  miiis  o,,  a  ini.-i.' 

,  o  1  $  I  2 -  ,$  .  2  ;i  t .)!!  w  . ) 0 id  i)c  i ,1  n ■  -  i g i,- 

i  hi.iirhood  of  .$,So  .'I  ton  'oday  as  ci.m- 
I  pared  with  .$7().Mi  a  ton  in  I92.'i. 

I  If  a  fnrlher  price  ris.'  w.is  ne¬ 
gotiated  for  se.-.iid  halt  of  this 
year,  it  would  constitute  the  fifth 
increasi'  in  price  of  iii'wsi.riui  sine.' 
i  1941  and  sixth  sin.-c  1  927  whe,,  de¬ 
pression  level  of  $12, '.(I  a  ton  was 
ill  effect. 

!  Shipments  of  ii.'W  spl  int  iliis  vear 
i  are  running  at  a  sti  list  a  ni  ia  I!  y  high¬ 
er  level  than  Itisl  year,  a  fa.  -  vvhi.  h 
fenders  the  iii.renseii  selling  price 
oil  the  product,  all  ih.  more  signi- 
j  ftcaiil.  For  first  2  no.iiihs  of  194(;, 

I  total  shipments  of  faiiadiaii  mills 
amotiiiied  to  r>Ol.i:24  tons  as  com¬ 
pared  with  449.2:!0  tons  fo,-  .'or- 
I  n'spoiiding  jieriod  of  last  yeac.  a,, 
in-.  rease  t.-f  1.72, 'J!*  I  tons,  or  22.9 
lier  cent. 

l’l■od^le‘ ion  (  o-ts  fp 

'  I’rodiiction  costs  i,,  iievvspiitit  iu- 
I  dusty,  particulurly  in  woods  oiicra- 
,  lions  where  majoi'  pari  of  man- 
;  power  1  e(|Mirc.iien ts  are  enga.geil, 
j  have  advanced  wid.dy  since  hegin- 
■  iting  of  war.  Woodsineii's  wageo,  as 
'a  matter  of  1^  •  '.avc  iiraei i.a lly 
;  douhb'd  ant'  i-osi  of  mil;  labor  also 
!  has  increased  maieriiilly.  .Maieii;ils 
j  costs  also  li.'iv  advanced,  i’ri.r-  in¬ 
crease  of  $(i  a  ton  as  from  hegin- 
I  ning  of  ruis  year,  tal.e,.  in  coTijiinc- 
I  ti(,-n  'vitli  liigh.  r  lev(>l  of  mill  o|)- 
I  erations.  has  however,  been  of  very 
j  considertihe  beuefir  lo  newsprini 
;  mills  in  providing  a  heiic.-  margin 
of  profit — a  welcome  development  , 
hor  an  iiidn.'-try  which  had  h'■('ti 
'struggling  u'oiig  fi.-r  years  with  an 
exiess  of  .n  il  ca iiticii.v  tin.l  a  woe- 
j  fttlly  iiiiidr(|iiiile  pidce  level  for  ii:s 
I  iirodtii-tion. 

The  more  advantage,  us  pri.  es 
now  prevailing  havo*  come  at  a  pro- 
;  pilions  lime  fi.r  tin’  indnsliy.  .N'ew.s- 
I  prim  mills  in  general  have  ha.l  lii- 
itle  oppori  unity,  over  a  iieriod  of 
nmirly  2ii  years,  to  adeouately  take 
;  cure  of  necessary  plant  iniprove- 
ciients;  dtiring  the  di>pression  yiar.s 
I  of  the  Ill's  l)y  rt'iison  of  sadly  im- 
;  paired  earning  [i.iwer  and  vve.-rking  ; 

;  eaiiifal  and,  in  later  war  years  be- 
j  eaiise  of  in  iorit ie.s  and  difficulties 
j  in  obiiiiiiing  mtiieiials.  .Most  mills,  ' 

1  accord  iiigly.  ftic  tlie  need  today 
I  for  more  or  less  siibsttuilial  .-aiotal 
i  PX|)etidiiu I  es  on  |ilant  improve¬ 
ments  and  niodei'itization.  | 

I  Aliirkeling  I mproveiiieMt  i 

'  A  satisfactory  feature  of  uiarket- 
iiig  coiiditioMs  in  the  newsi.rint  , 

!  field  today  is  ibe  vastly  improved 
'  relations  between  tlie  industry  and 
its  iirincipal  customers.  lh(‘  L  .S. 
liulilishers.  In  the  hooin  years  of 
the  20's.  wlieii  the  industry  took  ; 
udvaiitiige  of  u  sellers'  maikei  to  I 
])itsli  selling  iiric’s  sky-liigh  and  in  ' 
the  depression  yetirs  of  lit.’  2il  s  ; 
vvlteii  ptililishi'i's  retaliated  liy  siil)o-  I 
laging  Ilie  piii're  prire  sirnctiire  I 
lliroiigh  iilaying  one  producer  '  | 
a.gainst  tlie  ot  let  iu  a  hid  for  lon- 
nagp.  relations  hei'vee,,  suiiiilier 
and  constitner  wme  just  as  had  as 
tliey  possibly  .  oiild  he.  I)uriii,r  tlie  j 
war  years,  hclh  the  industry  iiiid  : 
tlie  ii’tihlisliers  have  recognized  tlie  | 
advantage  of  vvorkiiig  logeth ’r  and 
the  future  of  newsprin'  marketing  ^ 
should  reflect  this  change  in  rela-  i 
tions.  I 

New  Howard  Smith 

Issue  Quickly  Sold 

itapid  siili.'-criioion  is  annoiinc<.r 
liy  the  wood  (liiniiy  Coriiora  I  ion  ; 
of  the  issue,  offered  tills  week,  ol  j 
.ss.iinii.iHM!  of  flovvard  Smith  l‘ap-| 
I'f  .Mills  J.imile.l  eiimulalive  re-! 
dceniahle  prcf.'rrecl  sliaros.  The  | 
issip‘  eov(  ri  (I  lOu  slmi'i's  of  i 

.s'lO  par  vali;.'  and  the  funds  wi'!| 
be  ii-ed  to  jifov  i.le  redemption  ol' j 
Ibe  (1  per  ceiil.  tiref.rreii  stock  of' 
iIk'  l•onl|)^ln^  on  .May  S.  j 

.New  sltarts  v  irry  a  ciiliitilii '  i '  e  ' 
dividend  of  $■’  ii.  r  .sbtire  and  will  ! 
be  rede‘.‘iiin  1)1“  al  $.'2..‘)0  on  lliirty, 
da>s  notice  at  any  time.  Applii'u- | 
lion  iiit.s-  belli  maile  to  list  tl.e^ 
sliares  on  tlie  .Montreal  .and  for- | 
onto  Stock  Fxeba D'p  s. 

Tb»  first  divideiiil  on  lb*-  new 
.‘lock  will  be  29  e.  It's  lia.'.iliie  on 
.ltil.\  2"  and  'vill  bo  lor  tbe  nerioil 
irom  May  S  to  .him'  "0.  j 


i  The  Nation’s  Business  Waits  As 
Ottawa  Talks  Of  Spies  And  Spying 

An  Oppenheim  Scenario  is  Outlined  by  Premier 
King  —  Gouzenko's  Story  So  Astounding  That  He 
Had  a  Job  to  Get  Anybody  to  Believe  Him — Al¬ 
leged  Violation  of  Rights  of  Individuals  Still  Ran¬ 
kles — Mr,  St.  Laurent  Makes  a  Good  Case  for  Gov- 
I  eimment 

I  HY  TK.MIM  S 

Ottawa  —  We're  all  ui)  to  out  neck-  in  -pie-  here  a'  Ottawa,  and 
we  ean'l,  seem  to  gel  going  on  any  o'in'r  -nbjecl.  Wliat  strikes  me. 
after  lieai'ing  Miickenz.ie  King'.-  revelation-,  i-  this:  Here's  a  man 
going  around  Ottawa  iieddling  lliestor.v  of  ilte  century.  Ami  nol.ody 
wants  to  listen  to  tiim! 

Igor  (louzenko  is  told  by  an  Ottawa  new-pap.'r  whi  n  It.'  offers  it 
the  scoop  of  the  ages,  lo  go  a  ltd  tell  hi-  stoiy  .  Isewli.re,  He  can  l 
SCI'  tile  .Minister  of  .lii.-tii'e.  He  doi'sn'l  g.’t  to  tlo’  I  niler  .'-•■crel a ly 
j  of  Kxfernal  .Affair-.  He  trie-  to  unload  bis  ibenie  t..  the  crown  at¬ 
torney.  He  talks  to  the  magistrate,  "ets  nowhere  with  th.'  l  iiy  i.oli.'e, 

!'  seems  incredible  Ih.it  he  could' "'umier  around  -o  long.  Ix'fori’ 

1  tinybody  would  listen  to  liim.  A'el  it  was  i|uitc  a  wbtle  befor.’  tlie  boys 
I  got  going. 

!  Tlien  it  seem-  as  if  tlie  tale  * 

i  (Hijieiibeims  (iiipenbeiin.  (loiizen-  NOVA  SCOTIA  COAL 

ko  tells  migliitoiii's  lliat  be  is 

afraid  for  bis  life,  and  he  asks  CCCVlWr'  MADIfTTC 
tbem  to  lii.le  him.  lo  protect  bis  j|jIj|\1ItU  1  0 

i  liild.  He  Hsks  f.ir  police  protec- 

I  sitr.  enough  lour  •  g.iiiias  CENTRAL  CANADA 

from  too  toinr  ; 

.  aiiil  lin'ak  inio  lu.<  a]iaitinont.  j  - - 

When  nabie.i  by  the  Ottawa  po-  |g  ,,  ,  Commission  Mu* 

1  .  tltev  claim  iminitnily.  Hie  ~  ■  ,  \r  ■  r  , 

polic.'  idione  Norman  Robertson.  Lonstdcr  Various  factors 

and  itobertson  tells  tbem  to  let  of  Cost 

tbeiii  go.  -  -  • 

!  know  Vbi; 'have '^'st^^o’tg^  |  SUBVENTION  PROPOSED 

j  spy  story. 

}/:}(:!{,  I  Ottawa. — There  is  some  spe.-n 

'  The  riemicr.  in  a  (iniet,  mat-  ;  lation  in  tlie  ('apilal  a-  to  whet 


!  But  Royal  Commission  Must 
Consider  Various  Factors 
of  Cost 

!  SUBVENTION  PROPOSED 


}/:}(:!{,  I  Ottawa. — 'I'liere  is  some  spe.-n- 

Tlie  riemii'f.  in  a  (|niet,  mat-  ;  I  'tbin  in  tlie  (  apilal  a-  to  when 
ler-.)f-fact  tone  tells  how  a  dis-  •  R".'al  ( Om in i-sion  on  ('oal. 

tingiiished  Fimlish  s.-ieiilist  is  ;  ""der  .Mr.  .liisti.  e  W.  K.  (’arroll. 


'  tingiiisited  Fimlish  s.-ieiilist  is  ;  ""der  .Mr.  .liisti.  e  W.  K.  Carroll. 
I  ahoiil  to  take  off  hv  idane  fr.im  I"''"  complete  its  report.  Martliine 
'  Canada,  and  to  intike  eonla.  t  with  I  province  people  i)ai  li.-nlarly  are 
i  a  s..viei  official  in  l.ondon.  Tlie  isliowing  inlcre.st.  sin.e  the  iiri.perty 
'  .oiua.'l  (lo.'.si  t  .'OHIO  off.  he-  |Of  the  Nova  S.'oliu  .oal  mines,  and 
I  lanso  somehow  this  m.in  with  'he  relative  prosiieril y  of  liie  .Maii- 
.  an  e-tr  In  tlie  ground,  gels  a  lip-  j  t'"'"  l"■ovillces  to  a  cenaiti  degree 


j  off. 

j  King  .111. '-n't  say  a  word  to 
I  an.' body,  hnt  Itiirrie-  over  to 
I  Hrilain  to  hetid  him  off.  There's 
1  ili'aina  in  sneaking  th'ongh  I’.C. 


jat  least,  depends  on  coal  markets, 
word  to  ^’'1  the  interest  is  not  entirely 
over  to  '  localiz.i'il  either,  since  many  Cen- 
'I'here's  O*"'  Canadian  coin  inn  ii  it  ies  Itave 
,1  (>  i  If  collect  ions  of  Nov:!  Scotia  coal 


1  i:tl4.  hoping  lohoily  would  no-  Peving  their  imlii.-trial  needs  he- 

,  ti.'e  it.  ami  tliat  tliev'd  catch  llii-  fo'e  Ilie  lieginniiig  of  Hi.'  war. 

;  man  rc.l-handed.  with  the  Reds.  '  ''""""i-"."'*)"  has  l.een  sitting 

1  i„  I  o„iion  "  '""s  ''  appointed 

I  You  get  tlie  i-x.  itement  of  King  I-''-  D'  tl.  ami  it  eom  lnded 

'  lau.ling  in  K-tglaml.  then  rush-  '  """ugs  in  tjiiehe.-  on  Fchritary 
ing  off  to  Che,, Iters  iha<  verv  •’'‘9' 

night.  iu)i  next  do'.  Inn  that  evplo'e.  ami  "a-  just  about  as 

verv  iiigbt  I  repeat  -  to  tell  "(orongli  as  any  Royal  commts- 


Cleni.'itl  At'le.  this  bol  si.v  h"'"  <""1.1  _ 

■  M;nin!ii(‘ conl.  il  Ikis  1w»'h 


stuff.  i  . . . 

Tlien  King  tells  al-o,  bow  per-  "  *  "I"'''  <  <"i"<l''i". 

baps  the  commons  niav  remem-  overall  snbv.-mion  of 

ber  tbe  delav.  l.efore  he  took  his  I'-"  I'"';'  '""i  t'''--  """I'l 

seat  in  the  Commons,  the  dav  hblv  cost  the  federal  government 
they  met  in  tlie  morning  to  pi.k  $1,)""."""  pet  \e,\i. 

a  S))Ouker.  He  a.sks  them  if  they  |  .Aliierl.-i  »  Factor 


.Aliicrla  H  Factor 


rectiil  that  he  was  fl  little  bite  i  From  ill.'  "est.  .\lliertii  coal  can 
getting'  in.  I  know,  this  writer  :  .(.me  as  far  ctisl  at  the  liead-of-i lie 
recalls  it  now  as  if  it  vvere  yes-  lakes-,  tilso  In  sn l.velil ion.  .Since 
lerdn.v.  We  vvuiied  an. I  waited:  I  .Nova  Scotia  coal  w'itit  government 
futally  King  .ante  j,,.  .As  it  now  stihsiily  ha-  even  moved  as  fat 
turns  out.  he  iiad  just  come  from  'vest  as  .sttidliiity.  and  .  omti.’ied 
a  nift-iing  vviM,  somebody  where  -iic.  essf  ally  witli  govern  incut  aid 
he  had  received  the  stunning  iagiiinst  .Am.'iican  eonl.  it  eiii  t.e 


.  I'Velalions  as  to  the  spy  a.  tlvi- 
lies  in  this  eouniry. 

■Y  Y  Y 


said  tliat  lli'tre  is  a  future  for 
.Maritime  coal  in  we-tern  Ontario, 
Iiroviiled  a  small  snhveiition  is 


T  tliought  it  intere.-i  ing.  and  maintained. 


moving  too.  t'.i.tl  Igor  (Jotizenko 


To  tltose  who  compltiin  al  sn.  h 


decided,  after  nv„  veai's  here.  I'bings.  one  argument  is  that  a 
tiiai  Canada  was  too  fine  a  emin-  '  "fslisible  suhveniittn  is  belter 
fry  to  tiave  siicli  ,s  dirty  lot  of  ;'lian  haying  t-o.il  miners  on  relief. 
es|)ionage  pra.  lieeil  on  her.  He  !  ' ''o  ''iew  is  also  taken  lieie  that 

said  he  wa-  particularly  ini-  ;<""l  is  coal.  That  is  to  sa'.  if 
pressed  witli  tlie  way  we  can  our  |  Canada  is  to  he  at  tlie  iner.  y  of 


elect  ions,  and  bow  we  alIow(>(| 
everybodv  freedom  of  speecli. 


\meric:in  miners.  I'hi'ii  tiieie  niav 
■ome  a  rl.iv  wben  wi'  sliall  want 


This',  he  sai.I,  was  siicb  a  contrast  jCanadian  ("al  at  most  any  prir 


from  wliat  be  iiad  seen  in  ffiissia. 
Finally,  wirb  a  uoldlity  that 


It  i-  not  a  (|Ui'Siion  of  u-  ing  i  bi- 
Nova  Scotia  coal  for  domesti.-  ftiel: 


conies  most  It  nex  [lecl  p(l  ly.  (fonz-  <’""  einplovcd  for  pulili.- 

enko  said  he  "as  going  lo  do  'i'uiJdiltSs.  .N'ova  Scotia  (  oa  I  wttiilil 
something  to  break  up  this  s))''  as'Ure  .schools,  liospiial-.  and  i)ub- 
riug.  even  at  the  risk  of  bis  own  , "s  "ell  as  iiMliistry, 
Ilf,,  I  of  (1  (IriK'udablc  sourt  e  of  fuel. 

It  was  Iiilcrcstiiig  loo,  tliat  i  .Alfcriialixe  Piicis 

the  story  should  huve  b('eu  known  '  c.iin  in  i-sion  s  reiiori  Is  ex- 


Consult '  Our 
*Hints  to  Investors** 
Department 


lOc.  A  COPY,  $3  A  YEAR 

'NrCKEL  EARNINGS 
LAST  YEAR  SHORT 
OF  REQUIREMENTS 

Net  of  $1.58  Compared  With 
Dividend  Needs  of  $1.60 
a  Share 

DOWN  FROM  $1.71 

Results  for  Final  Quarter  Indi¬ 
cate  Check  to  Earnings  De¬ 
cline  and  Directors  See  Good 
Prospects 

Net  earnings,  aft('f  all  charges. 
c(|iial  lo  $1..'.S  a  -hat  e  (  I'.S.  ctir- 
icnr.vt  im  oiiisianding  common 
Slin  k  of  company  are  shown  in  an- 
tinal  lepori  of  The  Intel-national 
.'.'  (kel  Co.  of  Canada,  l.td,,  for  th® 
iv  I  a  i'  194."..  *Tl)p.-e  earnings  fell 
-lightly  short  of  ciirrent  annual 
:  dividend  reiiuireinenls  of  $l  .(;n  a 
-litire  on  coiiimon  slock,  and  com¬ 
pared  with  $1.71  a  share  on  com- 
inon  earned  for  1944  and  $2,33  a 
si. a  re  ill  19  13. 

Some  ein  onragpinent  is  lo  nvided 
in  company's  annual  repoio.  ,'„  that 
I  il  sliow  s  a  (  heck  dttring  fin(vl  qnar- 
'  ter  of  last  year  l»  the  steady  rp- 
ce.-sion  in  earnings  wliich  was  in 
I  evidence  ihrotigll.itit  19  1.''.  Thus. 

wiiile  net  eariiiiig-  fell  off  from 
I  1.'  .(.111-  a  share  on  Common  for 
first  (juatler  of  last  year,  to  39 
I  (  ('tits  a  share  in  second  rinartpr. 
and  .'!4  i-enis  a  shnre  in  third  riuar- 
,tei.  they  showed  .a  gain  to  3S  cents 
a  .-hare  for  fourth  (|uarter.  Final 
'(I'larter's  net.  however,  still  wa- 
wcll  below  figure  for  same  period 
j  of  1911.  when  they  w  ere  eviiial  to 
'  1'  cent-  a  shtire. 

I  .Auollier  feature  of  report  is  in- 
formaiiop  divulged  therein  tha*. 

I  Pol  withstanding  ahnormallv  heaw 
drain  on  ore  resoiircp-  of  compativ 
I  during  war  years,  ore  rcservp.s  at 
Cl. (I  of  194.')  vvere  in  excess  of  flg- 
,  Ilie  at  end  of  I!)".''.  Directors  are 
Dpt  im  isi  ic.  in  pr(‘seniing  report, 
regarding  comi'any's  future  pro®- 
|p('il®,  pointing  to  a  iiticipaiPd  ef- 
ff'i'ts  on  demand  for  various  prod¬ 
uct.®  art-ing  fioni  new  use®  devel¬ 
oped  as  a  result  of  wai-time  re¬ 
st  a  rch. 

Sales  (»rr  $'2'.!  Million 

Net  sales  of  I iiternai ional  Nlrk®l 
for  1  9  I  .■(  amounted  to  $  1  4 S 
7.)1  and  showed  a  decline  from 
previous  year  of  almost  $22  million 
Costs  and  expen,-P,-'.  however,  were 
lower  hv  over  $1  :’..*)  million.  leav¬ 
ing  oiieraiine  tvrofits  ahoui  $9,330.- 
01(11  lower  a(  $r)3.799,fi'(('.  Other 
ire. line  was  almost  iin.-hanged  at 
|$J"(7.'21S;  (1  e|irei.'ia  t  ion .  etc.,  was 

ever  |(;.'.ii,(i(("  Itigher  at  $13.  .'inP  - 
(C  P;  retirement  iirovisjon  w  a® 
((own  ahoui  $ii(f  .7.((o<l  ai  .$2,999 
9i":  wliile  tax  re'iuiretnenis  were 
$r.  7  million  lower  at  $12.0)1.911. 

.Nil  k(.'l  sales  were  down  over  49 
tiiillioii  pounds  from  year  before 
at  20 1  7  2.!(  S  7  lbs.:  copper  sale® 

were  IS  million  t)ouii(ls  lower  ,•>( 
2  1  •’>.7 23 .2 2"  lbs,:  gold  sales  were 
off  II  . 11111. es  al  .■).$. 179  oz  : 

v  liile  silver  sales  were  down  about 
17.7.000  ouu.’es.  at  1.7S4,<t33  oz. 
Stile.-  of  iibitiniim  metal®,  on  Oio 
Ollier  band,  we’e  up  about  79,3  .0 
oiiii.  ps  at  2S1.7I1  oz  .  and  were 
at  an  all-time  high  in  eoinp.in?  s 
li  (Story. 

Net  earning®  of  conipanv  for 
last  vear,  al  $27,01.1.939.  sho-ved 
a  (l<■l■!it1p  .if  olio'll  $1.92"  POO.  a® 

( (■  iDIia red  "  i'll  lu  e.  edins  ve,ar'.s 
figure,  and  were  dowii  iiear'y  $11  - 
910.0110  fiom  that  for  year  1  9  4  3. 
I’  .ifii  and  lo-s  figure®  for  pa-t  2 
year-  a'e  comii.tre(l  herewith; 

—  \r.Ti'  n^r.  .'^1  — 
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Pit 


;is  oarly  ns  S»^DM*iDt»pr  fi.  sli^.s^  tlio  f;n  t  tlini  On- 


OP, I  that  C.iiiada  Imd  held  the  f'"’ 

slorv  till  mid-Febrnarv.  before  'll"  "'"('  over 

giving  it  out.  .Mr.  King  explains  ,  "'i'-  "  i'"  '''l'"d  OPinrio 

that  he  wanted  to  do  iiotbiug  The  s.ysKui  propose!  is 

that  would  .s.'iitOe  the  I'NO  meet-  I 

ing.  and  so  withheld  all  an-  •‘'""‘r'  '•'’TT 

pouucemept  till  tlien.  It  mu-t  I'eiice.  Oltavva.  for  iii-tau.e could 


:  .1  million  Ions  of  il  reached  (Inlttrio 
'.UK*  year.  Tlie  sysliut  jirojiosed  is 


ing.  and  so  withheld  all  an-  '  "  "d  I"  ke  ports  a  long  t  he  D.  l  ,a  ly-  . 
pouucemept  till  tlien.  It  mu-t  I'eiice.  Ottawa,  for  iii-tau.e.  could 
have  taken  a  lot  of  will  power.  | ■'l<>'  ris- 
Thel'c  will  be  pr.)gre-ive  re-  l•re-.•ot(.  In  the  .■ose  of 

velalious  for  some  davs  of  ' 

course.  .M.  .1.  Coldvvell  scored  a  1""'"<-  _  '»■  f'"' 

'insinnt'P.  k  onlv  <  inut's  from  Ot- 
(Cmittnued  on^Pa.geJO)  ,,p 

’  ■  jeheap.  .As  to  I’rescoil  and  Corn- | 

DIF*OTC  /^ILT  ' 'vall.  Ili'’v  are  boib  (■(inue.  led  (o 

jlUtk  Klufilj  Un  ';v  .aiiwav. 

.Ollit'r  Onintio  rsn  * 

ST.  LAWRENCE  FL’R  , 

-  'meut®  of  oil  .as  a  beating  medium.  | 

r^rr  •  t  ,  t  t  ^  MS  I  ‘while  in  -ome  centre.-,  notably  Cal-  i 

Offering  of  for  3  «t  $24  In-  j.,,,,,.  „„  ulteruaiive.  It 

dicates  Rights  Valued  at  i®  hoped,  too.  that  in  -ome  area.® 
$3.75  j  (Couiiniird  on  Page  12)  | 
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offering  to  .•omm.iii  slitireliold- 
ers  of  .S|.  l.awrence  Flour  .Mills  Co. 
I.t.l,  of  addilioiiiil  shares  on  a  ratio 
of  oUi'  new  shaie  for  ea.-it  .3  now 
liel.l,  at  a  price  of  $2  1  a  .-hare  was 
cniioiimed  during  |):isi  week  hy 
directors  of  .'ompiiuy. 

l.alest  selling  pt  i.  e  ou  St.  I.aw- 
r.'iii.'  Flour  louimun  this  week  was 
$39  a  share,  which  give.-  a  tentative 
value  of  $3,77  a  share  to  fights  on 
the  new  sloik. 

Offering  is  heing  made  of  1  2.h"(( 
-Ittirc-  lo  sitii  I cluildet  s  of  t  ecoi'd 
.Mai'ih  3  1st  jiiid  warraiils  for  sub- 
scriiitioii  rigliis.  a.-cordiitg  to  an¬ 
nouncement.  will  be  mailed  to 
-bareholder-  when  (('ady  ettrly  in 
.\|iril. 

Directors  tilso  atiiiouu.rd  Ibai 
(be  i|uaricrly  dividend  on  comiiion 
stock  payable  .May  I,  to  share¬ 
holder-  of  record  .March  31,  has 
been  iilcretised  from  37  .  puts  to  1" 
.■cuts.  Custom  of  jiayiiig  a  bonus 
li.  t he  cniii moil  sliti reliolders  ou  .May 
I  is  III  be  di.-i  onl  iniied. 

Share-  wbi.-li  at'.,  sub.-cribed  for 
by  common  sbandioUlers  pin'siiant 
lo  the  -ul)si-ript ion  riglils  to  be  af- 
lordid  them  will  noi  rank  for  the 
■May  J  -lividciid. 
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Bank  of  MontreaiI 


Trend  Which  Has  Been  Noted  for  Nearly  a  Year  was 
Less  Pronounced  —  Four  of  Six  Factors  in  Econo¬ 
mic  Index  Receded  —  Commodity  Prices  and  High- 
Grade  Bonds  Moved  Upward  but  Labor  Troubles 
and  International  Complications  Brought  About 
Speculative  Reaction. 


February  DecHne 
\n  Business  Index 
Of  Minor  Fxi-ent 


Highway  Construclion  and 
Hydro  Power  Program  are 
Features 


Adding  to  Plant  and  Equipment 
and  Stream-lining  Mer¬ 
chandising  Methods 


10  A  MIlllON  CAKAOIAN!' 


EMPLOYMENT  OBJECTIVE 


AIM  FOR  NEW  PEAKS 


INDEX 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


ECONOMIC  CONDITIONS 


Toroiiti),  —  In  planniiiE  for 
futiiro  (lovoiopnioiit  aii.'l  ('\ pansioa 
I  hronrliniii  tlin  i’l'oviiicp.  tlio  Ont¬ 
ario  tin  .  ornninni  lin,=  ‘^pvpral  i>ro- 
iinilnr  way; 


Can,i<la's  pninf  in<ln'=try.  nhirh 
T'^ally  hit  its  sivi,!,'  during  ilm  '.'ar 
years,  is  p\pectin^  I'is  tliincs  for 
the  ftitiire  if  o.vpan'^ion  plans  of 
many  of  liie  firms  ntakiii;:  up  the 
llifliislry  aim  any  critei'inn. 

Many  I’oinpanios  liave  .il  rt',T<'iv 
annonnreh  pi  ins  for  liti'^<’-''’a]e  ex¬ 
pansion  of  plant  and  uaieio'ir-e 
faeilities,  the  ahtlition  of  eonip- 
menf  of  latest  hesimt,  and  a  ceii- 
e'-al  survey  of  ma n  ii  fai-l  m  ins  and 
rnorrhan'di'ins  ntelliods. 

It  all  adds  np  lo  t’ne  im|ii’essioh 
tlia'  'lie  t'anndian  paint  industry, 
■'.'ilirh  prartif-ally  <loi|IiIed  tiie  dol¬ 
lar  laiiie  of  its  oMipnt  sinrinii  the 
"ar.  is  not  c:oinK  to  he  contenl  to 
let  the  volume  of  its  linrim'ss  re¬ 
main  at  the  present  marh.  even 
thniich  that  mark  liappens  to  he 
the  hiche.st  in  il.s  hist^n-y  to  <lati'. 

It  i.s  p.vpandinc  iis  capai  ily  dt'spite 
the  fart  thai  it  ’is  still  haviirc  )ilenty 
r>f  frnnhips  Eeitino:  sufficient  raw 
materials  to  meet  the  deinainls  on 
)is  present  eq  II  i  pin  on  r . 

Industry's  expansion  plans  are 
haspil  on  three  hroatl  factors  the 
haekloj  of  maintenance  paipiinc. 
the  larce  amount  of  new  consti'ic- 
tiop  planned,  and  tlie  increase  in  ; 
color  eonsciousness  throimhout 
Tanatla.  I 

Maiiitpiianco  Ilia  I 'ai  l  or  j 

Thp  maini°nanee  paint  inc  factor  i 
Is  a  his  one.  Tiiroushonl  thp  war.  ' 
when  labor  was  si-nrce  and  every 
effort  was  turned  imyard  the  task 
immediately  in  hand.  a  larse 
amrojiif  of  maintenance  pniniins 
w.yc:  deferred.  Now  that  the  reeon-  : 
1  orsion  t'"riod  is  liere.  ma  int  ena  n.'o  : 
painfins  in  faetories.  offii-e  hnild-  i 
mss,  stores  and  ilwellintrs  will  re-  | 
present  a  liiK  market  for  years  to  i 
come.  I 

New  eonst rm-t ion  is  possibly  even  : 
a  hisrser  faetor.  It  is  estimated  that 
pew  hoiisinK  alone-wili  represent  a  I 
S 7 ,nn ii.fuiii  iiinrkef  for  paint  |irod-  ! 
nets  this  year,  qtiiie  aside  fi-oin  tlie  i 
demands  resnltins:  from  a  witle  ' 
lariot.v  of  other  types  of  Iniildiiie, 

Proliahly  tite  hissjest  lony-term 
faetor  of  all,  however,  is  that  re-  ■ 
presettfed  by  sreater  eolor-eoiisci- 
oiisness  in  Canada.  The  benefits  ' 
of  eolorfnl  s  II  rro  midi  lies  liave  he-  ! 
ronie  iticreasinely  oliviotis  in  reeeiit 
i-ears  -  --  aiul  ereaier  eolor-consci-  : 
onsness  a n tonin t  ica I ly  means  a  hie-  i 
eer  market  for  paint  prodtiets. 

Industry  is  tisiiie  eolor  in  an 
t  ver-wideninc  scale  to  promote  em-  ; 
plnyee  morale,  inerease  efficiency,  ! 
enr  down  on  aecidents,  lower  pro-  i 
dnetion  eosts  and  create  healiliier.  | 
niore  appealing  workine  eonditions.  i 
Hospitals  are  nsine  I’filor  as  an  aide  | 
in  the  .sickrimm  School  hotirds  ai'e  ■ 
p.'iyiiie  more  attention  to  color  to  ! 
decrease  eye-strain  and  promote  ; 
lie.elih  and  effieienev  ainorie  )iiipils. 

.N'ot  that  everylliiiie  is  clear  sail-  : 
li'e  fo'-  I  he  paint  men.  On  tlie  con¬ 
trary.  Hie  next  few  months  are  mi-  : 
donhtedly  going  to  he  diffieiill  ones 
for  the  industry  insofar  as  the  slip-  i 
ply  situation  is  eoneerrted.  Ki’cn- 
tnaily.  however,  iliat  siina.tion  will  j 
he  solved,  a.nd  when  it  is,  the  paint  ( 
Iridnstry  will  be  ready  for  an  expan-  ^ 
ston  whirh  will  take  it  to  new  peak.s  ' 
in  business  vnlimie.  i 


CANADA 


!  grams  that  are  now 
'  Olliers  tiro  in  the  formaiivo  stage 
j  ,'111(1  are  lo  he  aniiotincod  in  the 
:  unniediaie  fninre.  Tliei’  hare  been 
I  ontliiied  by  ITmnii'r  Drew  for  Tlie 
l''inanei;il  rimes; 

"( ’onsidi  rn hie  higliwa.v  eonstriie- 
lloi:  work  is  planned  to  deielop 
and  improie  iraii'l  conditions. 
Work  on  iIksi'  higliwtiys  will  |iro- 
li'i'-  emtdoi  iiient  for  thousands 
while  mamifaetnro  of  inaiorials 
and  supplies  will  result  in  still 
grealer  employment.  One  piaior  i 
liighw.'iv  projcel  fr.eni  Qiiihell  to  I 
r,eil  l.ake.  to  ojien  ii)i  and  giie  ac-  I 
(•>'ss  lo  this  expanding  mining  area, 
will  nie;in  expendilitrt  s  of  ox  er  SC.-  ! 
.7 nil, linn.  .Another  higltwax'  pro.iect  j 
is  it  new  tv  o-\vay  limited  tieees.s  j 
liigit'vav  front  Toronto  to  l{arrie. 
When  'll  .iperalion  this  new  hicli- 
way  will  go'ally  iniproxe  traffic 
eonditio'is  lietween  Toronto  and  ! 
llarrie  and  will  s(.>rx  e  the  hoaxy 
.Slimmer  Innrisi  traffic  moving  lo 
Ontario's  great  pla.x  gron  nd  area.. 
Oilier  ini|ir«xed  highxvays  are! 
idnr.ned  in  other  sections  of  the 
proxinee,  inelnding  further  develop- 
iiieni  of  the  main  highxvay  east- 
xvard  to  the  (Jiiel'”e  honndarv. 

“The  Ontario  ll.xdro  ICleeirie 
f'otx  (T  ''oiniiiissinn  lias  l•nmnleneed 
Its  fixe-vear  program  of  evpansion 
and  development.  'Jhis  program 
inelndes  nexv  pnxx  ep  dex  elopnient  j 
tdtiiile.  one  of  these  Ix'ing  at  I'le? 
.lo.iehtms  on  the  Ofawti  Hiver  tn- 
.gi'iher  xviHi  t r:t nsniis<-ion  lines.  ' 

.Mills 


.\s.seis  Corporation  today  annonne-  i  signed.  T’li'vioiisly  Col.  SaiiiHler-; 
e<l  thf  appointnienf  of  (,'ol.  11.  I’.  |  xvas  executive  assistant  to  the  pre- 
.Sannders.  ‘to  the  position  of  Seere-  ,  .sident  of  War  .Assets  xvith  offire.^  in 
fary  of  the  Coi'iioration  in  siieee.s- !  Ottaxva.  He  xvil]  noxv  maintain  his 
sion  lo  F.  O.  Peterson  xvho  lias  re-  '  office  in  ^Montreal. 


SHARES  TRADED 


COMMON  STOCK  PRICES 


MOMTREAL  STOCK  EXCHANGE 


BUSINESS  OPERATIONS 


WHOLESALE  PRICES 


BANK  DEPOSITS 


DOMINION  BOND  PRICES 


j  Nexx  I'.'ii'er 

’  In  Noriliern  Oiii.irio.  Ihe  Iie- 
paiinieiil  ol  Lands  and  Forests  lias 
piirsiie'd  an  .eggres.six  noliey  in 
1  dexeinping  Ihe  gox  ernntent 's  plan 
for  nexv  jiapcf  mills  and  toxvnstles. 
j  .Vlfe.'id.v,  three  of  these  are  nmlep 
'  const  riiei  ion  hringing  emidoyni  tit 
to  I  lioima  nils  of  xrnrknieii.  tine  of 
lliese  imper-mill  tov  iisiiei  is  al 
fea'lx  in  oiu-rnlion.  These  new  in 
I  iliisiries  xvill  plax  an  iinporlani 
'  part  in  st  rengl  In'iiing  tlie  eentioniy 
of  the  whole  iiroxine--. 
j  “Clitinges  in  e'ioTng  laxvs  are 
j  under  wa  v  for  tlie  itn prox  r ment  nf 
lixing  eond'iions  ami  '.velfare  nf 
nil  the  people,  minimum  wage 

for  men  is  liefnre  Ihe  I ,egic|,-' t n re. 
Changes  are  to  he  considered  in 
I  other  pheses  of  soehil  legislation 
and  in  ll.e  liealth  tind  editealion 
j  fields.'' 

I  'I  lies,,  .are  deserihed  as  Inti  a  fexv 
•  of  the  .steps  being  taken  as  part  of 
tin  adxaneed  program  for  progres.s 
'  iind  improveiiienf. 


Tile  ;ivi  ra.gp  of  six  iiia.ior  eeomMiiic  factors  .showed 
recession  in  Fehrmiry  front  the  piT'O’ilin:;  tiioiilli.  .\ii 
liislorieiil  tiiaxiin mil  in  this  index  wti.s.  remdied  in  the 
filet  liioiitli  of  tile  yeai'.  .Spe,- ii  ]  a  1 1  \  e  faeiors  show  I 
ri'ccs.-ioM  from  the  iiigli  level  of  .lamiary.  l.ahom- 
trouliiis  and  i iiteriia I iniia I  eoin pi ii  a i ions  have  iia.l  an 
adveie,'  (  ffeci  on  the  s|ie,",ilai  Ivi-  omlool;.  Wiiol.  - 
sale  prices  have  slu'wn  a  vf-ry  niodci-ate  advame  .-iiiie 
Iasi  Seplemher.  the  iretid  iitiviiig  continued  diieiiig 


the  iiioiitli  iimlei-  i-evii'xx.  The  sliavpeF’  advance  was 
.'Itown  ill  tile  ind'nx  of  Iiond  prices,  Hivr.y  jim  luises 
ef  Doiniiiioii  lioiids  and  otlier  higli  grade  .securities 
liaxe  raised  tlie  li'vei  of  prices  to  a  pa  ri  ii-nlarl.v  higii 
)ioim.  'I'll"  (lowitwai'd  irenrl  in  htisiness  operations 
cnntimied  ill  rlu'  second  montli  of  the  year.  Tiic  lial- 
amc  in  I  h  I  C  and  1 1,' 1 -'1.  diK-  to  tlie  ma.anii  iide  of  war 
demands,  iias  mux  Iieeii  Itirg.'ly  eoiii  r.i  anlaiiced ,  Tlie 
leces.sion  in  hank  (li'P"eil.s  "'.is  of  lehitively  minor 
projiiii't  ions. 


'file  ecoiioiiiic  index  should  a 
(leeline  of  tihoiit  one  point  in  F'di- 
riiar.v  Iroin  tlie  fir.si  month  of  i  lo’ 
.vetir.  Four  of  till'  six  (iimponems 
rcce.led  to  lowi'r  levels.  'fhe 
prices  ot  com  I’M'd '  I  ,es  al  xvlioie- 
sale  and  of  li'gli-.gradi'  honds  we;*' 
til*'  eoi'si  rnel  i\ ('  fmlois.  .•'peeii- 
laiixe  faeloi’.s  ret  l■■■:ll  "d  from  tlie 
iii';n  Imel  of  .laiimity. 

Provincial  lialano'.s  ami  no'i.*' 
<le|iosils  ri'cordcd  iticrciise.s  a;  Ih" 
hoginning  of  tlie  montii,  wliile  de- 
X'hnes  were  sI:ov  'i  in  I'omiiiioii 
haiani'cs  and  d'’maiid  depo.s-i... 
jiarlicnlaii.v  in  tlie  former.  Tlie 
decline  in  llte  lolal  wa.-;  of  relti- 
tivel.v  minor  propori  ions.  Slight 
rpee.s,sion.s  Imv"  now  hi'i'n  .-iioxvn 
for  txvo  eonsei.eit i\ e  months,  the 
standing  f*ir  .\o\eiiilier  liaving 
liei'ii  an  Itistoi'ical  iiiaxiiiimn  in 
Canadian  li, inking  history.  Tlie  ju¬ 
dex  at  til*'  heginning  of  F 'hinary 
was  iMh.l  compared  wil.ii  L’.'T.'i.li. 
rite  indi'.x  liaving  h''''n  htisi'd  npnn 
:lie  average  daring  llic  ha.se  per- 


Iiaving  lieen  shown  month 
I.  'I'll*'  iiid"X  on  the  haso 
1  !*  X  II  wa  s  1  It  a  .  1  in  Se;*- 


ad  va  111 
iiy  nio 
of  Hi: 
I  (••111  !■  I 
monl  ii 


J-'ehriiai'.v.  'I'he  iml  x  averag.  (| 
Jl!'...''i  ill  I'lie  first  iiionili  of  111"  Ni 
year,  lint  droped  to  Ilx.l*  in  the 
la.st  xxei'k  of  Fehrmiry.  Fariher 
decliiK'.s  W‘  I'l  re  -o 'deil  in  ilin  I'ai-ly 
perl  of  .Mareh.  The  niimli  r  oi 
siitire.-  irad  'd  on  I'lK'  .Monlrial  F:^- 
cliiin.ge  show  "d  a  ■de.-iiiic  in  l•'e!;ra- 
a  I'.x  ,  lci;tl,'.  due  to  : '  *'  lesser  num- 
Iier  of  da.vs,  T'lc  index  hased  on 
a  smoiiili  conversiiin  of  (!i('  iimn- 
hi'i- -of  siiai'i.*  iradi'd  r  ■i-('ded  from 


CCS’ !y  $-1  Miliion  Cixin  in  Op 
CJ'alin.jT  Revenue  —  Net 
$2.34  on  Common 


FO#  EVStVTMINO  THATS  GOOD  IN  A  OlOVE 


('hi. 'ago  railed  .Airline-  an-  i 

iina!  ri'imri  r(■ve;ll.s  plans  for  “A-  | 
pan'ding  pas-.eiger  niid  cargo  opei-a-  | 
lions  tliiis  yciii-  with  an  increasing  1 
C('i't  of  liigli-speed.  foiir-eiig  ineil 
jilanes,  logeiii'i-  with  fach-  ahom 
'  l•eeo|■ll  opi'i-at ions  in  HM.'i.  I'niteil'.s 
net  income  for  till.'  .after  taxes, 
v.gis  given  .'IS  I  .L‘fi.'t.,k  1  .a,  ei(iii\  a- 
lent  lo  .eg,:!  I  per  .sliare  nf  lom- 
inoii  stock  and  >;|!i.H!  iier  sliare  of 
Preferri'd.  'I'his  compared  with  iic 
.  income  of  .Hi,  1  I  1  ,!‘!l  J  in  I  D  1  1. 

Ill  Hil.'i.  t'liiii'il  df'livi'ii'd  more 
I  ra  liispori  a  I  ion  .-erviee  titan  eve,- 
liefore  ill  its  history  as  slioui,  in 
.  reeoi  d-lii' ■:!  k  ing  o'li'rating  revenne-  , 
of  II  I  7 . 7  l"i  as  eomiiared  wiiii| 

;'.'L'i.i;i’li.rii;,'i  in  llirt.  Oiieraiing  ex- I 
pelises  lot.illi.l  .■?.■!  1  ,(!.'’l.■•.ll  1 -i,  an  in-; 
crease  of  111  imr  ci'iit  ovc]-  those  of 
Hill.  Provision.-  for  fi'deral  and 
thate  income  laxe,-;  lottilled  .flt.HiC,- 
IMIll. 

Iinring  liie  .vi'ar.  I'niieil  f|n.;\- 

.'ill.S.Th  I  ..'i  Sil  revenue  ptisseifjer 

mile.-;  for  an  incretise  of  .X  1  per  cent.  | 
over  lull:  2e’.  1  (>l!.  1  II I  mail  lo'r-  | 

iiiih's.  for  an  increase  of  17  pe;’  I 

rent.,  and  ."i  ,ii  ."i  ,S.  ID  t  express  lon-i 
mile's  for  an  increase'  of  L’o  per 

cent.  Ilevi  line  lon-nii'es  wei-c  2(1 
per  eeiit.  aliove  tlio-e*  for  I  II  1  t .  Ihe 
prex  ions  (leak  .x-ear  in  tlo'  eompiny'.- 
liislory.  Ilevemie  tiirpiane  miles  | 

totalled  I  (1, 1 1I  II.S  K2.  I 


lOOK  fOi  THI  ACMI  TA*  OU  IVIRT  PAIR 


\K\\  M  .  \.  SFrRFT.AKY 

H.  Berr.v,  r'resjdont  of  War 


'.Pile  il;i|‘"  of  loisilK'rs  opel'a- 
lioii'  siioxvi'd  a  .dll 'iana nee  of  ilic 
slownwai'd  treiwl  in  exiden.-c  since 
tile  ('arly  montiis  of  HMI.  Whil’' 
th('  d-’ciine  in  l•^'llrnal•.v  wa.s  of 
minor  pimpn:  t  ion  s.  the  level  xvas 
lowei'  lliali  at  tiny  time  .sin  e  tim 
heginning  of  III42.  The  niarkrd 
decline  in  war  prndnet  ion  lias  not 
.xi'i  iK'.'ii  oif.sei  h.  the  reluri:  to 
lU'od  lilt  ion  of  civilian  goods. 

'I'll"  imijorily  of  liie  faclor.s  in¬ 
dicating  ill*'  trend  of  prodti.  tion  in 
111'  mining  iiwin.-try  re-orded  ad- 
\.:i  .ici'S  ill  I  he  in  'os;  rnon i  h  ) or 


Int.  Utilities  Corp. 

To  Vote  Stock  Split 


-As  the  -.vcckly  axerage  of  liidii.s- 
trial  materials  iiiid  Canadian  farm 
prodnct.s  (inrimg  Feiirnary  reconi- 
*'"d  advance.s  .'ovf'r  the;  pic.-cdiifg 
moiiih  it  i.s  evident  tlttit  Hi"  index 
of  xviioh'sale  prie  i-s  vxa.s  nt  a  .some- 
wltat  hi,gher  l“vel  in  F"'mnar,\.  Tii*' 
index  of  wholesale  jirice's  has 
slioxvM  a  rema  rkn  Illy  .-lead.'  p"!'- 
formam-e  since  the  Inter  motiihs  of 
JdCl.  An  niiwarii  iri’nd  has  lieeu 
noticeaiilf'  .-iime  S>'pieniher.  minor 


Hireetors  of  In lenrat ional  I'lili- 
tips  Horpexratinn  liave  adopted  reeso 
liitiops  T'’eom  mending  that  the 
Rtoekholders  at  their  alitinal  nieet- 
ine  on  May  1.  IP-lfi.  vote  nimn  a 
split  np  of  tho  262. .'Xfl  shtires  of 
rntstanding  eommon  slock  having 
par  ralne  of  Si."  per  ahare.  It  is 
propo.sod  that  the  presetit  shares  he 
split  Into  three  new  .shares  xvith  a 
par  value  of  $."*  eaidi. 


■  Whih’  111*'  iticreas*'  in  the  xvork- 
ing  for*('.-  nnd  leiminncd  di'iiinnd 
j  foi'  metals  and  m i imra i.s.  it  i.s  anti- 
i  ciii.reii  tit; 

I  produci 
Lis  t  im* 

j  I'll*'  i.hiur  ir'llitig  iiidn.stry  xvas 
1  more  active  in  tlie  lal*'.s|  availahl*' 
|m'>mli.  Hie  index  moving  np  mor*‘ 

I  Hinn  t  iioiii's  to  21S.';.  De.-line 
w'a.s  sliown  in  lii*'  inn nn fai-t  m  e'  eif 
sugar  i’t  ill!'  lai'-st  4-\vi‘ek  period. 
Cmplo.x-mi'ni  in  Hi*'  rnbln  r  indii.s- 
I  ry  r*  (  ();(led  nn  incrense  in  tlie 
lalpsi  avnilaiile  inoiitli.  'I'iii'  dairy 
industry  xvit.s  less  active  in  Fi'lirii- 
ary.  iH'dim's  \v"re  sliowu  in  tlie 
outjint  of  cio'i'se  ;mii  (■|•eamery 
lintter.  Till*  rlrop  in  hntfer.  liow- 
ever.  was  .le.ss  Hian  iioi'nial  for  tlie- 
.sea.soti.  -An  iiici'-arse  wn.s  sliowti  in 
the  cotton  used  in  tlm  texiilo  in- 
dnsl  ry. 


an  jieivance  in  ininci' 
ilia  wiil  he  niore  impre.'si 


PAGE-HERSEY  TUBES.  LIMITED 


BALANCE  SHEET  AS  AT  DECEMBER  Slst,  1945 


.A.S.'^LTS 

Fixed 

Real  Fstatp,  Bnihlings,  I'lanf,  .Machinery 

and  Kqiiipmeiit.  at  cost . 

Investment  in  .Btock  of  .Bnlisidiary  Com¬ 
pany  . 


Defprrefl 

Estimated  Refnnd.ahle  I’ortion  of  J-:.xe:ess 

Profits  Tax  . 

Current 

Cash  on  hand  anel  in  Kank«  . 

Accniinfs  and  Hills  Heoeivtihle — • 

less  Reserves . 

Employees’  Stock  I’urcha.se  Fund . 

Investment  in  C.overnment  H'inds  ami 
other  marketable  Seenrities . 


Per  Sh,-»re  Earnlng.s  Shown  at 
$2.69  Against  $3.13  For 
Preceding  Year 


Till'  |•('c*'.s.-ion  in  tlie  oiitpul  of 
newsprint  'was  less  Hiiin  normal  for 
Hip  .si  ason.  Hi*'  index  moxiiig  np  4 
]. Hints  to  111.1.  .Advances  xvrre; 


When  one  more  is  a  crowd! 


.Annual  report  of  Canneli.iti  AA'eM 
inghoiise  Co.  l.td.  for  1  h  t  .i  .shoxv* 


(Market  value  — ■?  7. 1  OS.n.X  l  ..X  l  i 
hlerrhandiso  Inventory  ---  valued  at  the 

loxx'er  of  cost  or  market — lcs.s  reserx'e  2,.i67.6X  ' 


M  \HIMTn„S 

Capita!  Stock 
Xn  par  value 

-Authorized  .  •  .  t.nrio.riOfi  shares 

Issued  and  Outstanding  6-17. let  shares  j:  k.'t'-i. 670X15 

*  Earned  Surplus . '’ 2.7 6 2 .7 ,7 h.iTd 

Profit  and  Loss  Account  -r  1  .S'lX .6 1  .s 7 
Add:  Rpfnnda  b|p  Port  ion 
nf  Fxeess  Profits 
Tax-  per  contra...  112. 126, IX 


Rpierve  for  l>P|ireeiat  ion 

Buildings.  Plant.  Machinery  an<l  E<’inip- 

ment  . 

(.'iirrent 

Aceoiints  Payable 

Wages  and  Mise  ellaneons  Kxpenses 

aecrned  . 

Pup  to  Snhsidiarv  Coinp.iny 
Pividend  deelared  and  payable  .lannary 
2.  1946  . 

Provision  for  Income  and  F.xcess  I’rofits 
Taxp.s — less  ainoiint  paid  . 


I  t  t. 
IX. 


2  1  'L 
X  1  9 . 


Id.Xk.S 
M  6 ,  .1 S  7 


7  7  6  .  r,  II 
,7  I  6,, 6 II 


2 .  d  1  6 , 2  7  X  X  Cl 


1.6.,  1  ,.7 'Id. At 


;;x.d  I 

.■>  1  d  6 


Certiftivl  correct  as  per  .Xiiditoi’s  [.lepnrl  nffaelied. 
Signed  on  Imlialf  of  the  Hoard, 

A.  AV.  llOl,.MI';sTEIi.  I  lire 
A.  MACFAPVEX,  Itiionlor. 


]  1  .d:x.7d  4.9S 


t ,  9 .  d  2  X .  d  1; 


-  X  x  d  ,  I  fi 
.716  Ad 


r*.corded  i.n  Ihe  exports  of  wood- j 
pill,*  nml  sliinglis.  -vvltil*'  contra- ^ 
seasoiinl  di'ciine  'was  .shown  in  I'lej 
(intwarel  shipments  of  planks  and  1 
henitils.  Tile  limlier  scaled  in  Hrit- j 
isli  Colnmliin  .sliowi'd  a  consider- j 
aide  increase  after  .-t-a.-onal  ini- 
jn-simenl,  in  the  latest  montli  for! 
wliicli  .statistics  are  tivnilalih'.  .An  | 
advanci'  was  conseeineiit  ly  sliown  i 
in  Hie  index  of  fore-iry  operntiousi 
over  Hi*'  fiisl  imnitli  of  Hu'  yeni'. 

.-A  iiiajoril.v  of  tlio  factors  iiuli- ; 
eating  Hie  trend  of  prod ii-l ion  ini 
ih"  .-I  condn ry  iron  and  sled  indiis- 
1  r.v  .sliowed  an  advance  in  liie  lat¬ 
est  axailalde  inonih.  'I'lte  siiip- ' 
hnilding  iniiusiry  lias  iiecn  .*how-  • 
ing  elerline  in  operations  for  some  ’ 
monllts.  .Aclixiiy  in  tlie  opmi'a- : 
lion.s  of  till'  iioii-ferriHis  metal: 
gi'oiiii  lia.s  sliown  acceleral  ion,  I 
xv’ni;.*  the  cliemii-nl.s  group  i.s  le.ss 
iolixe.  AA' iiolesa  le  sales  showed 
I'eailion  in  'H  •  latest  availalile' 
montli  .iHer  seasonal  eorreetioii. 
xvliil''  consnlernlih*  advance  was  1 
shown  ill  Hie  volume  of  retail  ' 
.•tiL's.  .  ! 

I.I.AI)  I'lHMH  <  I  |H\  !  P 

'  ( i;  la  w  a.  ■  ■  I.ead  tirod  n  t  ion  in  j 

Can.iila  last  year  amoiinti'd  to  Xl'.l,-, 
Idii.X.t.s  poiind*.  or  an  iiicrea.-e  of' 
!  ■!  l..",.s7.XdO  potiiids  over  tin,;  previ-  , 
oils  yc-iii's  outpiil. 


n  s>zalili,  <|:()])  in  operating  profit.] 
w'liile  net  earnings  :il  !>  1  .7  t  I  .  I  X.7 
also  -howiel  a  <l*'crease  from  tlie 
■6  1.797,1  11  lor  the  pi'i'ceeling  year. 
Her  share  laniings  xvorki'd  mil  at 
.'fX.dti,  compareri  with  .AX. IX.  ,A1- 
lowiii'g  for  the*  stock  dividend  pni<l 
ill  111  17,  wliiel'.  line’  the  effei-t  of 
iiiere.'ising  the  iintiiiier  of  shar*'S 
cntsiaiiding.  ])er  shtu'e  earnings  on 
cnpitnlizal  ion  at  tlie  'ltd  of  19  tl 
xvi'i'i'  .■i'X.X.'i.  Hnhiiice  slieet  slioxvs 
ti  slioii'g  position  xvitli  xvorking  I'ap- 
ilal  ;il  6  1  .7.  ( 6X.II72  as  eompareel 
with  .6  1  X ,X 7  1 , 1 .7  1  for  Ihe  pri'eeding 
year.  -.A  <lix  i<letid  of  t?  1  I  a.noii,  ve- 
presetiHii'g  Hie  tola!  profits  siiiee  in¬ 
ception  in  1  9  I  1 ,  eiirne<l  by  linmilton 
•M  unit  ions.  Limited,  tins  lieeii  ereel- 
iteel  lo  Hie  company's  ennie'il  siir- 
pltis  account. 

ITesident  .lolin  R.  Read  sl.'iles 
Hitii,  till'  removal  of  restrictions  on 
the'  use  of  electrical  geods  after 
ca pit nia t ion  of  Hermatiy  and  .lapan 
hrmiglii  aliont  an  nnprecedenied 
demand  for  siidi  products.  .Ma¬ 
terial  shortages  and  di'lays  oee'a- 
sioned  by  tlie  ehaiigeove'r  seriously 
handieapped  sliipmenis  lint  xalne 
of  (he  Inner  xvas  ('onsideralily  in 
('Xci'ss  of  Hie  pri'-xvar  volume'.  He 
sa.vs  rile  lieav.x'  tieen 111  11  lat ion  of  nii- 
fitieel  orders  I'iirried  I'orwaril  lo- 
gelhe'r  wiilt  a  111  id  patesl  demaiHl  foi' 
Hie  reconsi  met  ion  in'iiod,  assures 
continuation  (if  steady  prodnet ion. 
AA’itli  few  exceptions,  set  t  lenie'nr  of 
War  contiacts  liavu  heen  comtilcted.  j 


When  the  family  comes  home,  or  friends  ore  caught  in  town  without  hotel 
accommodation,  you  can  always  make  room  for  one  more  ...  if  Dad  v/ill  sleep  on 
Ihe  chesterfield.  But  sometimes  there  simply  is  no  room  for  one  more. 

Take  Ihe  home  that  is  not  adequately  wired,  for  instance.  That  new  sandwich 
grill  may  be  one  appliance  too  many  for  the  circuit  to  carry.  The  new  kitchen 
mixer  may  be  out  of  luck  for  a  convenient  wall  outlet  to  operate  from.  Where  to 
put  that  frozen-food  cabinet  may  be  a  bigger  problem  than  finding  one  you  can 
buy.  The  wall  outlet  in  Ihe  chosen  corner  may  be  already  "overloaded”  because 
of  improper  distribution  of  outlets  per  circuit. 

When  you  build  or  remodel,  be  sure  that  your  home  is  adequately  wired.  Be 
sure  that  it  is  ready  to  receive  the  new  electrical  appliances  that  you  will  be  wanting 
to  add  from  time  to  time.  Employ  a  reliable  electrical  contractor,  and  see  that 
there  are  plenty  of  outlets  in  every  room,  and  circuits  enough  to  serve  them  all 
adequately. 

Your  Hydro  supplies  power  at  rates  that  are  among  the  lowest  in  the  world. 
If  you  are  to  have  full  advantage  of  its  convenience,  your  home  must  be  adequately 
wired. 

If  you  are  improving  or  building  a  home,  ask  your  Hydro  for  the  booklet, 
"Adequate  Wiring  for  the  Postwar  Electric  Homes  of  Canada." 


THE  FINANCIAL  TIMES.  MARCH  22.  1946 


B.C.  BUDGET  CALLS 
FOR  BIG  PROGRAM 
OF  PUBLIC  WORKS 


Government  Will  Spend  Some 
$35  Million  on  Hiijhways, 
Bridges  and  Buildings 

MORE  REVENUE 

SiM>(  iai  ( 'H’l 


THE 

BOND  MARKET 

Quiet  Easier  Tone  Prevails 
I  n  High-Grade  Group; 
Good  Demand  for  Indus¬ 
trial  and  Utility  Issues; 
Volume  Off 


REFUNDING  ISSUE 
QUEBEC  POWER  CO. 

Sale  of  $11,855,000  of  3’s  of  1962 
for  Refunding  of  Exist¬ 
ing  4  p.c.  Issue 


Vanroin  t 


biii's  first  iM);tv.,n-  biid;,'*;!.  iHi'scn-' 
It'll  in  till,  : II ro  by  I’rcinii'rj 

and  l■'in:l!’.(■p  Miirrlpr  Jolin  Hart 
last  v  .'i'l-;,  siri  ssi's  cmisl ruclioon  ] 
niKl  p\;i:iii«i()ii.  It  iiiilicalps  lliali 
ilip  cm  pfiinii'iii  i'licMils  to  .-.ii  |i 
riclil  n’tt  will:  iir'.v  ;imilic  works, 
roiil  l)uil(!;nc  an.l  oltipr  lonc-ilp- 
lirrcil  oii|pr|irisps  raloiilalpd  to 
iiii'Pt  I  bp  ri'iiiiiruiiii'nts  of  a  fasl- 
crowiny  tprotiiipp,  'J'lip  Inidgct  palls 
lor  an  p\|ipndii  arp  of  .f  i  S  iiijliioii 
and  tbds  sots  an  alI-tin\o  ropord.  | 
'I'borp  is  an  inpr(a“p  in  mtirlv 


Ti;,\l)l.\(;  continni'd  mi  ibo  (|ni‘'t 
sidp  with  sonipwhai  oasipr  loiip  in 
Hip  bich-cratlp  list  tlironc'i  most 
Jtriii.-.ii  Coluiii- '  licbt  vtdiinip  H.p 


■niiMi'iii  idanj 


lori  IPS, 

Iiaiisimi 
I’ow'i-  C'oininis-' 


ib  iia rt nipii Is.  Tlip 

lO  S',)PM'I  SOI’IP  ''il 

Iticli  va.i  s.  I  ridc'': 
biiildincs  and  ( 
liriiisli  Coliiinbia 

,s'on’s  ar-tiiilips, 

'I'lo  Ip'.’islatiirp 
diiriii.c  lb"  |irp.'-Pn| 
ibori/,"  'l.p  a  |>|iro|ir!a  I  ion  of  .s  I 
niiHinn  on  npw  roails  and  .inblip 
biijldiMis,  IbliiP.Mion  posts  will 
ri' 

biiwppii  iirmiiipps,  and  nninipi|ia I i- 
ii"s  rpponnnondpd  by  ibo  Canipron 
rpi'orl,  I midi'iMnl i nc  of  ibis  ro- 


lonc-lPini  lionuiiion  tbrops  sbowctl 
sli.cblly  oasioi'  ipnilonry  and  woro 
l-Plativply  inaplivp.  pxiopl  for  a 
sliorl  ii|iwar<l  flurry  in  ibo  Ninth 
\i(:ior.\'  issiip.  'riip  iiK'd hiMi-i piins 
wiro  iinibancpd  and  raibi-r  firm, 
wbilr  Hip  shorts  lontiniipd  to  at- 
trail  tlpinaiid  and  iridml  in  licbt' 
vtdiinip. 

In  till’  prov i iii'ia  1  .croup  as  wall 
finiptiido  and  iiiartiviiy  woro  iho 
pi  pdoniinant  foaliii  ps,  l.onc-tprni 
■■fs  Ilf  N.M..  I’.Q..  N.S.,  11, c.  iiiKl 

I’.H.I.  (dosrd  iinpban,cpd  from  pro- 
\ions  wppk's  IpvpIs 


Sashali  lipwan 

niillion  on' 'now- i '''V!  ‘''’''f''''  bicbs  appparril  on  Hip 
public  Hiitario  issiiPs.  al- 

,,f  111,,  j  tboiicb  firm,  bad-  baldly  any  trado-'. 

Hood  tloinand  was  noird  for 
bpllor  industrials,  with  offpiincs 
b.  iif-  iskod  ^'’’"'PP.  This  was  Hip  pasp  for 

s  imi  li)  aii-l ''""I'.'m  -  Map-Millan  Kxporl. 

-j.N.  S.  !>tpp|  it  Coal,  and  X’iikpis.  as 
woll  ;is  Dion.  W'oolli'iis.  Kodpral 
Hrain  and  Hpiiipiii  issiiPs. 

as  a  ri'.^iilt  of  Hip  iipw  division  i  dis|>laypd  sonip  siri  ncHi. 

■  •  j''itb  Alotibts  lirin  but  niipinn.cpd. 
Iwbilp  (’oiisolidalpds  and  I’rowns 
iiinprovpil  about  a  iinartor.  laiki’ 

non  will  post  Hi.  looviiipial  ,.„v  -  i  n  l-o  liPlior. 

I  In  Hip  ntililiPs  sppliioi  Sbawini- 
.can  Is  and  i!'::'s.  ami  .\Ioiitrpal 
'I’owpi-  nindiiini  and  lone  torm 


I’nblii-  offeriny  was  mad"  this 
wppk  by  a  syntliratp  lipaded  by  the 
Dominion  .‘spcii  ill  ip.s  Corporation, 
lild..  of  a  rpfiindinp  Issiip  of  QiiP- 
iipr  I’owpr  Coinpany  for  $  1 1  ..S.'i.i.- 
(ipii  of  bonds  <liip  Si'plombpr  1. 

lIMil’.  Offpiinc  was  made  at  a 
prii'p  of  ini.dT'i  and  ai-rriipd  in- 

iPl'PSt. 

Qiii'bpc  I’ovvi'r  Coinpany,  wliiib 
is  pontrollid  bv  'Ilip  SbawiniKan 
Waipr  .y  I’owor  Company,  servp.s 
till'  pity  of  (Jiiobop  with  pippirip 
powpr.  Tbroneb  a  wholly  owriPil 
snb.sidiary  .iIip  Company  oppiates 
;  I  ra  nspoiia Hon  sprvipps  in  Hip  pity 
!  o’'  ijiipbop  and  imnipdialp  piiviroii.s. 
j  Cross  ipvpniip  of  Iho  Coinpany 
j  has  iiipipaspd  from  .(i lit! fi  in 
to  $7.  Itv.t.oSL'  in  l!t  f.‘..  Dnr- 
,  ibp  s.anip  ppriod  oppraling  j.iofit 
I  inpri  tispti  from  $1.7‘I0.!t4S  to  .?2.- 
!  •t4ii.:!!lif. 

Tlip  prori'Pd.-.  of  Hip  iirospiit  is- 
.siip  will  bp  applii'd  toward  Ibp  ro- 
dpinplion  of  tlip  piPspiitly  oiil- 
stantinc  t',  issiiP  diip  1!ifi2. 

Record  Price  Paid 

For  Sfe.  Anne  Bonds 


Your  Income  Tax  Return 


Catching  Up  With  Income  Tax 
Mailbag 

Condarted  by  Chiirltii  Lrr  and  Cumpany,  lorunto.  Public  Accountanti  and 
Taa  Sprrialiata. 


HKLIMX;  SiSTKIMX-li.AW 

Dear  Sir: 

I  .spp  in  Hip  rinaiii-ial  Tinips  Hial  yon  rnsolvp  diffirult  problems  of 
i  Income  Tax,  and  I  vvould  ai^k  you  to  kindly  give  mp  your  opinion  of  ni.v 
ease. 

Aly  sistpr-in-law.  who  is  a  vv  i<low.  has  six  eliildrcii  who  arc  pitlicr 
,at  Hip  university,  pollpgp  or  ponvent. 

Her  inconip  is  not  sufficient  to  nay  for  the  spliooling  of  her  six 
pliildrcn  and  1  coitrihiitp  a  yrarly  amount  of  $i;oo.(in.  I  would  like  to 
know  if  this  amount  of  JHi'P.nn  is  dcdiii  tildp  from  my  taxable  inromc. 

Knidosed  iilcasp  find  stamped  envelope  for  your  reply  -  ,1.  K.  (!. 

It  is  assumed  that  yoiii  broiher's  ebildreit  do  tiot  reside  in  your 
borne,  ill  wliieb  e.ise  you  could  seleet  tw,,  or  more  of  tliese  rbildreii 
under  eighteen  years  of  age  not  e.iining  more  titan  flhO.  per  annum 
and  plaint  a  $l2n.  dediiition  from  griiiliiiilpil  (iix.  not  from  taxablp  in- 
poine.  Tills  roprcppiits  L’n^r  of  thnn..  wliub  is  the  |>prpetilagp  used 
fwitbin  limiiationsf  m  obtain  allnwaiti-^  for  the  sii|i|hi|'|  of  deiieiideni 
nepbews  and  tiiepes. 

If  yon  use  T.  1  Siiei  ial  ailacb  form  T  1  K:  if  you  use  T.I  (ieneial 
I  0  1 .")  make  sure  you  fill  in  ileitis  2.J  C  ?,  and  No.  D*. 


i  riiiiieiii  (do, 
iiiiallv. 

I’biii 


nii'lion  an- , 


I’biiis  top  l  ore^ii  v  .  ,  I'om  II  I  111  1 

Tb"  Sloan  l■'..reslr.^  repori  v  ill  be  i  New  (Ju..|„ 

(iiilv  inirtly  adcp'cil.  '1  be  imiiori.inl  !  "p',',  "ii  Idd  .side  only, 

recoin  n.enda  I  ion  lor  Hie  a  I'lioiMi  - !  ''  ''''''  •‘‘ii" 


H•allspor|aH()n  i.-spes  as  Sleaiiiers. 
I  I’  ll-  s.  C.N'.K.'s,  and  Alolilreal 
liamwa.vs.  Dahiiiee  of  lisi  wjis  uii- 
i  liaiigi'd.  In  ke('|iii|o  wiHi  Hie  gen¬ 
erally  (inieli'r  markel  real  esiales 
and  inv  esi  nicnt  Irnsis  sliowr,l  m, 
I  bange  oil  iigbl  t  n  riiover. 


in. 'lit  of  ,1  iier'iia nen f  poeiniission 
has  hern  re.ieeled.  bni  niore  Iban 
s.ii.',ii,(o.ii  is  being'  added  !o  the  "b- 
liinales  of  rbe  foriat  depa  ri  iiiiiii . 

Il  will  b|.  lle|S,s;|  ry  for  I’l'Mlli.r 
)l;irt  lo  il'g  down  into  Hie  liealiliy 
surplus  biiil'  up  d'lrii'g  Hie  war  _ 

jearr,  to  meei  the  Hnaiirial  rei|njre-i  ' 

niepts  of  tie-  pres,  nr  year.  Wiib  all  I  1945  Sutvey  RcDOrtS 

I  bis  exp'lldil  lire.  Itritisb  Colitmbi.i'a  '  - 

linanci.il  position  ri'iiiains  'exirem- 
ply  sotinrl.”  willi  a  small  redne-  , 

”lio'i  in  ii"t  debt.  i  ioronto  —  I  be  I iei>.a rt n.enl 

l■'or  laiii-IT  I’reinier  II:  ri  listed  Alines  of  Hiilario  has  ready  preiim 
eslimtiti'd  rcvenins  a’ld  e\p‘  iiili- |  >'''tf.v  geolo.gica I  re|iorl.s  on  adjoin 


J'iiiani'ing  on  most  favorable 
lerms  i.s  reported  for  llic  Town  of 
Ste.  .\nne  di-  I’,-  lleviie.  Qne.  It  is 
annoiiiiped  tbnl  .Savaiil.  Hodgson 
C(oii|ianv,  In.'.,  lias  iniid  DH.t^l  for 
a  ,s4."i.iMiii  bond  isstu'  al  "  per  pent, 
being  llie  bigbest  of  eleven  bids 
repeived.  Not  avpragp  inlerpst  will 
work  out  at  2. Ml  por  pent. 

Tlip  town's  last  fiii.aiiping  dalps 
bail;  to  lilh  Hit:’,  when  it  flo.aled 
a  i::’.l|.niMl  loan  of  1  l>er  cpiii  21*- 
year  serial  bonds  for  lul.fia.  at  an 
average  post  of  2. Ml  per  eenl  ;  pre- 


<  H  \  KIT.\HI,K  CflVTHIBl  TIOVS 

.\in  giving  tlin  Town  Coi'i).  $2nii.  to  spend  on  a  playground  for 
ebildren. 

Am  giving  the  Hoard  of  Tr.acie  money  to  assist  it  in  functioning. 

.\m  giving  money  to  sebool  lioavds  to  bii.v  prizes.  , 

Would  any  or  all  of  these  be  considered  ,is  “rliarilablp"  eoniribii- 
I ions'.’- -  W.  H.  .S. 

Section  •'>  111  cii  Ilf  ibe  Income  War  Tax  .Act  stales  that  one  may 
di'diiet  from  taxable  income  "an  amotint  not  exceeding  ten  per  Venium 
of  the  income  ol  any  laxiiaver.  other  than  a  por))oration.  wbieh  has  been 
paid  by  way  of  donation  within  the  taxation  period  to  and  receiiited  for 
as  sill  b  by  any  i  bariialde  organization  in  Canada  operale<l  e.xelusively 
as  sneli  and  not  for  the  Ix-nefit  or  inivate  gain  or  profit  of  an.v  iiersoii  .  ." 

The  idaygronml  would  be  recreational,  the  Hoard  of  Trade  in¬ 
formational.  while  the  sebool  jirizes  would  be  edttcal ioniil.  all  three 
of  wbieh  therefore.  1  feel,  could  be  ilediicied  from  laxalde  tneottie  within 
the  limitation  meiilioneil  .ibovi-  and  providing  receiiils  accompany  the 
ineonip  lax  return. 

For  ponfkientbil  and  personal  reidies  to  ymir  iirobletns  on  inpome 
lax  iilease  emdosp  a  self-iidilrossed.  stamped  envelope  and  write  to; 
Cbailes  Hep  and  (’ompany.  e  o  Tlie  Financial  Times.  2, '>2  .N'otrp  Danie 
West.  Alonlroal.  Qiie. 


sent  rale  is  Hipreforr  an  even  one  voted  lo  iiiprcased  lapacily  of  the 
per  cent  less.  '  town's  water  fillers,  such  a  pro- 

Tbe  new  threes  ate  daiixl  Alareli  .jeci  being  aiiproved  by  Ibe  Depart- 
1.  Ihlfi.  and  may  be  redeemed  by  nient  of  Healib  and  Social  Wel- 
anlipipation.  I’roi  eeds  will  be  de-  fare. 


Transfer  Agent 
and  Registrar 


Prompt,  experienced  and  accu¬ 
rate  services  offered  as  Transfer 
Agent;  Registrar;  Paying  Agent 
for  Dividends,  Depository  under 
Pooling  or  Protective  Committee 
Agreements;  Escrow  Agent;  or  to 
mail  Notices.  Annual  Reports 
and  other  Literature.  Never  too 
busy  to  be  obliging 

Inquiries  Invited. 


Crown  Trust 

Coinpanj 

R.  W.  Stctic.  Praiidcnt 

Irving  P.  Rtxford,  Vice-Prcsidtnl  (r  Managing  Oiractor 
W,  Ralph  Saltar,  K.C..  Vica-Praiidant 

MONTREAL  TORONTO 

393  St.  James  Street  W.  80  King  Street  West 

Let  us  serve  you  end  your  family 

Expcutara  Tniitaat  Financial  Afanft 


Carr,  Beatty  Twps. 


liii'.'c  til  till. re  ibgli  .'12  i.iilli.iii 
wiiii  a  revenue  siii'idii'i  .d  ^'I'.'t.iMHf  I 
Hut  to  bis  e.i'icii'd  r.'Veiuie  a  i.ual, 
of  .'lonie  *'..7  liiilli.in  will  iie  a.lileil  : 
Iriini  t'l  veen..  siirpiiis  fiin.U  of  pa,-i.  ■ 
.vears  i:>  iiK'i  L  ibi;  e.ist  of  eri.ilal  i 
works.  i 

‘\liboi'';b  A.v!  iiiilH.ii  was  voted' 
Iroip  rev. 'line  sii'idiis  aectuini  In: 
It'll  and  I'lt'..  l!..  i'e  i-  sHM  nioia' ; 
titan  1  ">  iiiillion  in  llie  accoiml  I 
Wbil.'  ,b.re  was  a  million  in-' 

ei'o.i'ie  in  the  |irov  iiicia  I  g'los.s 
(i.  hi.  wbieh  now  lota's  sonic  .s  I .‘i .  S  , 
n.iil'ion.  H.e  ne'  d.'lp  on  Di'cembcr. 
.'.1.  was  2 X .  I.  II  .1  l.'.ss  il.aiil 

a  yo.-'i'  tircvii'is.  ami  iaieresi 
rbarg.'S  on  Hie  '.r.'s.s  d.dil  slo.nl 
al  .' d  million  an ii iia ll.v,  a  rcdiie- 
I’on  of  .?  1  o.iHOi, 

Di'i'liiie  i;i  IiiIpi.sI 
Sine.5  l;i:i:i  Hie  aiiiiiial  iiiiercs' 
on  Hip  nrov  inci.-.  I  del  g  has  (|.■.•lill^•(l 
from  .■fll.'H  ]i.  r  capil.a  lo  .>ii.27,  a. 
rc.hiclion  of  1  .'1  per.'.  111.  while  ibei 
mo  debi  is  dovv!i  li'.oii  .'ji  1 ".:!o  j 
ID  :<  I  ::  !.7~  per  eapil:i. 

Hiiriiig  Hie  p  isl  year  a  .  iiiiiiiln  r  | 
of  provincial  .boieii  1 1;  r"s  wor..  soldi 
on  a  l.iider  basis,  Yielding  .■.;'i'i.l2' 
p.  r  .'Doi  1(1  tile  province  oi  r.'ii- | 
res.'iiiiii.g  il  <a)sl  basis  oi  y.oTi;  ^  , 

p.  Ml.  I 

■'ll  is  faclor.s  siipb  a"  llmse  ilial  i 
(aoiilllem!  Ibflm  llv  e.s  lo  ibe  i'lViSI-i 

ing  |.iiblip  and  bring  alnuil  ib;.i; 
gi'.’ai  en ba I'.a'pieii  1  we  liav"  wii-  i 
mss.'l  in  onr  prnviiu-i.al  pr.'.iii.'i 
siai.al  till'  |■rel:llnr.  j 

"The  bill. -I  iiiari..et  rep. iris  in-: 
ilicaif  few  if  aiiv  olferings  of  Hid- | 
H.sh  <'oliinibia  boii'Is  .iiid  a  coigaaiil 
rise  in  Hie  liid  prire  of  Hiem.  Tim 
few  I  ra  nsae' ions  wbieh  bavc  'abeii 
place  recently  show  ib.ai  onr  bisl. 
issues  of  I -a  year  a  percent  deb.  n- 
111  res  carry  a  siibslanH.al  |irpiiiiiini 
,'iml  that  Hi.  ir  vield  lo  Hip  piirpbas- I 
er  is  a'rp.'idv  below  Hie  2..X.'  per- | 

CPlit  level." 

I'  lblip  Winks  I'mgiaiii 

Povvei-  permiHilig  Ibe  govern-  | 
inent  111  borrow  .S2S  million  for  Hie  | 
ennslite' ion  of  bigliways.  piibli.t  i 
buildings,  povvor  lieveloii'iii'ni .  ir- | 
rigalion  i  roi'.ets  1  iml  eleariiig  and 


mg  I ownsli i ps  or  Carr  and  Hcaily. 
(li-lrii'l  of  ('iiplii'alie.  The  geology 
of  !b|.  Car  tvv|i.  .-irea  is  by  \',  K. 
I’rest  ami  tbal  of  He.aiiy  by  H.  S. 
Ariiisl  roiig.  Hi'iuirtis  acpoiiiiiaiiy 
mails  sbowing  the  ai'ea.s  under  re¬ 
view  ami  are  avaibible  al  Ibe  l)e- 
t'arlmeiit  of  Alinps.  The  repoi-m  ve- 
snlt  Iroiii  Itif.'i  field  .season  geolo¬ 
gical  siirvi'v. 

Bond  Issues  Aggregate 
$361,660,900  in  1946 


I ' mli'tw  ril  i ngi 
I'aiiaih'in  bond 
A.  Ii.  .Ames  A; 
lolalled  .x:;.'l,.i. 
arv  I 


and  flol:iHoiis  of 
a.-  repiirie.l  by 
t.’.iiiipany  Himiie.l, 
iii.tiioi  from  .lami- 
1,0  Ala  fell  4.  1  :i  Hi.  compared 

■.Mih  .f  I  .ii7ii..'i2.'.:.2‘iS  for  Hie  like 
periol  in  I'jl.'i,  ami  miyrt.ii.iij.  1 X j 
111  1  :i  n. 

Tliis  lotal  (anil prised  ,'»;;mi  loio.. 
omi  ill  Diiniiiiion  is.spes;  .'2  1,m.o.- 
min  ill  pr.iv  inci:i If. ;  iCt.il ;; •’.'oio  jp 


■."'.’S.miii 


14.4  I  : 


I  X.i.- 
miii  in 
for 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manoged 

CALGARY  CANADA 


SAVE 

AHDBUDCET 

£4 


miini.d,a:ils;  ami  X 
poriioral ion  lioiids. 

■la  iiila  rv  flol.ilion 
1.7  I  .r.'in,  ag:iiM.si  ' 

!  t)  1 .1  period  ;ind  .■>  1  2  1 .7  liP.opii 
i  ;i !  I ;  Fpbriiar.v  i(ii;.|  w:is  .xi?:;.- 
M.'i.mm  (  ■■?  I  7s,.i7;;,'::t.x  ami  .■"122.- 
d.'.i;,  I  s::  1  ;  iuid  tiilal  March  1-4  w.is 
.■<  1 . 1  '  4  .4  ml  ( .M;;is.ti;;7.i!4ii,  d7:i7,- 

.■■‘.ii.mie  I. 

Ill  all  Hire.,  iii'i  iixls  iimb  r  re¬ 
view  lb"  mils  of  Hm  II nderwril itigs 
ami  fbi.alp  i's  .vere  for  sbor'-lerni 
linamdi;::.  nr  I  ’S.s  than  on.'  year. 
'Ibe  1 I  li  fol.a!  im-lr.ileii  tun. . Mi. i,- 
emi  in  .sbori -I  erm  iss.ie.s;  I'll. A, 

r,..imi..MMl;  and  1 ‘M  1 .  ."Sf.i,- 
iii.p.mm. 

School  Commission 

Sells  Bond  Issue 

'’'be  ■■sch.'.d  ConniiFsinn  of  St, 
.loseidi  of  A'ainaska.  eotiiily  of  ,St. 

I  ly.aciiiHie.  Du...,  h:.s  awarded  a 
X  1.1",, imp  issue  of  tbrep  per  rent 
::i.-v'ear  serial  bonds  to  Hie  liudie-sl, 
bidder,  Cairdner  Ai-  Comiiany  Hiiiii- 
led..  .-4:.le  pi  ice  is  tinnoiineed  as 
DH  .  D,. 

,V..|  .average  iiiler.sf  cost  lo  l  h«. 
Coriiora  I  i'll  will  be  2.xi;2;  ibis 
loan  cniisiit II tes  Hie  Sibi.ol  Com- 
mi.sd.)ii_s  first  public  rinaiieing 
o|).'i-a Hon .  and  its  oniy  consoli.l.aled 
debt . 

Hoiiils  a.'.'  dated  March  I  ■?  I'lid, 
ami  m.av  iie  la'deoniofi  bv  antici- 
patioii.  I’rocei  ils  of  Hie  loan  are 
lor  com  t rnctioii  of  a  s<  hool.  The 
1  lepii  rt 'iieni  of  I'ldnealion  will 
grant  Hie  Coniiiiission  a  total  of 
.■;..';p,iiim.  icyable  in  ten  iiis'almeiii.s, 
ami  wl'ib'li  will  be  fully  appl''''d  to 
vvatils  serviidiig  ."in:o'ili(l:il"(l  debt. 

Eastern  Steel  To 

Issue  Debentures 

Kasiern  Steel  I’rodncis  Hiiiiiled 
will  (d'fer  .1 1  ..aUii.nOii  of  first  .se¬ 
cured  di'bcninre.s.  .series  "A",  to  fi¬ 
nance  the  pitrcbase  of  well  over  tin 
per  oeiil.  of  the  outstanding  shares 
of  A\',  J).  Heath  Ai:  Son  Hid. 

The  dclieiit ui't's  will  maliiri'  in 
tininial  iiistalmeiils  of  $4a.iMiil  from 
A|iril  1,  1 1)4 7-1  !l I!  iminsive,  .^.Mi.- 
iHMi.  1  !l.")7-l  ill)  1  iiicliisiv.'  ami  the 
balanee  of  S.')ll.l)lM)  in  lilfil!.  Inter¬ 
est  rales  run  fiaim  2':;  per  cent,  to 
il'i  tier  (a.|it.  and  the  is.at.'  i.s  be¬ 
ing  offered  to  the  public  by  Hiirnn 
Hros.  Aj  Henton  l.ld. 


REFUNDING  ISSUE 


811,855,000 


Quebec  Power  Company 

First  IMort^a^r  and  Cloilatcral  'rriisl  Sinking:  Fund  Bonds 
Series  ••E”,  3*^0 


To  be  dated  March  1,  1946 


To  be  due  September  1,  1962 


Peace  of  mind  depend.s  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That's 
"budgeting.”  Open  a  (ianada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  che(|ue. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Htad  Offica:  320  Bay  $1.,  Teronfe 
Atnali  Excaad  $64,000,000 


iiddil  ional  const  riipi  ion  :U  the  Fiii- 
vi'i'sity  of  Hritisli  Coin  iiitiia .  still 
remains,  .imi  mu.  ii  ol  ibis  money 
will  Im  exiiemle.l  in  Hte  next  12 
i.ioiiibs  to  complele  the  iifogram. 

('one.  rniiig  the  Hoan  Act,  llMi'.. 
to  bo  inirodiiced  during  the  p'estiu 
.-^ession  of  the  legislaHii'.',  ami 
prov  idiii!’,  aiiHinrily  lor  Hie  goM'i'ii- 
im  iit  lo  tiorrovv  a.i  addilional  Y I 'i 
Iiiillion  for  liigbvviiys  and  buildings. 
Hie  I’r.'inier  declared  tbai  the 
imv'.ers  are  iwofnld.  The  fir?'  en¬ 
ables  Hie  pr'i\  i'-d.in  -if  >i  1  o  million 
111  be  .s;)rnl  on  eoastriul ion  or  re- 
coMsH  iicl  ion  of  iiigliwavs.  roads, 
bri.lges  and  so  on.  wli'l.'  ibe  si'c 
omI  provided  for  an  addiiioenl  .?j 
luilllon  for  public  buildings. 


Principal,  half-yearly  interest  thereon  (Maich  I  ainJ  September  I),  and  redemption  premium,  if  any,  payable  in  lawful  money  of  tlie 
Dominion  of  Canada  at  the  principal  office  of  the  Company's  bankers  in  the  Cities  of  Quebec,  Montreal,  Toronto,  Halifax,  Winnipeg,  or 
Vancouver,  at  the  option  of  the  holder.  Redeemable  prior  to  maturity  at  the  option  of  the  Company  in  whole  at  any  time  or  in  part  by  lot 
from  time  to  time  on  at  least  30  days’  prior  notice  at  the  following  percentages  of  principal  amount,  with  accrued  interest  to  the  date  fixed 
for  redemption:  at  104'';  if  redeemed  on  or  before  September  I.  1948;  at  103'’;  if  redeemed  thereafter  on  or  before  September  I.  1951: 
at  102'';-  if  redeemed  thereafter  on  or  before  September  1,  1954;  at  lOI'T  if  redeemed  thereafter  on  or  before  September  1.  |957:  at 
100’ 2%  if  redeemed  thereafter  on  or  before  September  1,  I960:  and  at  lOO'i,,.  if  redeemed  thereafter  to  maturity.  Coupon  Bonds, 
registerable  as  to  principal  in  Montreal  and  Toronto,  in  interchangeable  denominations  of  $1,000  and  $500. 

Trustee;  National  Trust  Company,  Limited 


In  the  opinion  of  Counsel  these  Bonds  will  be  a  legal  Invesimenf  for  Insurance  Companies  registered  under  The  Canadian  and  British 

Insurance  Companies  Act.  I9.$2  (Dominion!  as  amended. 


Purpose  of  Issue 

The  proceeds  to  be  received  by  the  Company  from  the  sale  of  the  $1 1,855,000  Series  "E"  Bonds  arc  to  be  applied  to  the  redemption 
of  $1 1.855,000  First  Mortga,ge  and  Collateral  Trust  Sinking  Fund  Bonds  Series  "C”  4'';,  due  1962  now  outstanding,  which  arc  to  be  called 
for  redemption  on  or  about  April  29,  1946;  the  balance  of  the  funds  required  is  to  be  provided  out  of  other  resources  of  the  Company. 


Copies  of  the  Official  Prospectus  in  respect  to  these  Bonds  arallable  on  request. 


PRICE;  101%  and  Accrued  Interest 


I 


We  offer  these  Bonds  as  pnnapals,  if,  as  and  when  issued  by  Quebec  Power  Company  and  accepted  by  us,  subject  to  the  approval  of  all  legal 
matters,  on  behalf  of  the  Company,  by  Messrs.  MacDougall,  Scott,  Hugessen  it  MackJaier.  who  will  also  act  for  the  Underwriters. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  llie  right  is  reserved  to  close  subscription  books  at  any  time 
without  notice.  It  i.s  expected  that  Trustee's  Interim  Certificates,  exchangeable  for  Definitive  Bonds  of  the  Company  when  available,  wtl!  be  ready 
for  delivery  in  Montreal  and  Toronto,  on  or  about  March  26,  1946. 


TTie  Dominion  Securities  Corporation  Limited 

Wood,  Gundy  &  Company,  Limited  A.  FL  Ames  &  Co.  Limited  Collier,  -Norris  &  Quinlan  Limited 

L.  G.  Beaubien  &  Co.,  Limited  Royal  Securities  Corporation  Limited  Nesbitt,  'Thomson  &  Company  Limited 
Greenshields  &  Co  Inc  Bell,  Gouinlock  &  Co.  idmited  McLeod,  Young,  Weir  &  (Company  Limited 

W.  C.  Pitfield  &  Company  Limited  Rene-T.  Leclerc,  Inc. 

Midland  Securities  Limited  Mills,  Spence  &  Co.  Limited 

Matthews  &:  Company  R.  A.  Daly  Go.  Limited 

Mead  &  Co.  Limited  McTaggart,  Hannalord,  Birks  &  Gordon  Limited 


Savard,  Hodgson  &  Co.,  Inc. 
Cochran,  Murray  &  Co.  Limited 
Kerrigan,  MacTier  &  Co.  Limited 
Societe  de  Placements  Inc. 

Geoff rion,  Robert  &  Celinas,  Inc. 
J.  C.  Boulet  Limitee 
Societe  Cenerale  de  Finance,  Inc. 
Clemont,  Cuimont,  Inc. 


Mackenzie  &  Kingman 
Oscar  Dube  &  Cie,  Inc. 

I.a  Corporation  de  Prets  de  Quebec 
Carneau,  Boulanger,  Limitee 
Canadian  Alliance  Corporation  Limited 


Lagueux  &  DesRochers  Limitee 
Ross  Brothers  &  Company  Limited 
Hamel,  Fugerc  &  Cie,  Limitee 
J.  E.  Laflamme  Limitee 


Tke  slatemeiils  lontained  herein  arc  ba.u-d  uf)«n  injormnltcn  whifh  ice  belinv  to  be  reitaoie  out  are  ii*  tto  event 
lo  be  construed  as  representations  by  us. 


March  19.  1946 
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Experienced  Underwriters 
of  Corporate  and  Municipal 
Securities 

In  1945  \ve  were  one  of  the  principal 
underwriters  of  issues  of  securities  aggregat¬ 
ing  more  than  a  billion  and  a  half  dollars,  in¬ 
cluding  State,  ^lunicipal  and  Corporation 
Bonds  and  Preferred  and  Common  Stocks. 

We  have  a  long  and  intimate  knowledge 
of  Canadian  affairs  and  finance  and  would 
welcome  inquiries  from  municipalities  and  es¬ 
tablished  industrial  and  mining  companies  de¬ 
siring  access  to  the  American  market. 

OTIS  &  CO. 

Established  1699 

2000  Terminal  Tower  CLEVELAND 

New  York  Chfcaao  Denver 

Cincinnati  Columbua  Toledo 


P.G.E.  RAILWAY  TO 
BE  EXTENDED  TO 
THE  PEACE  RIVER 


B.C.  Government  Hopes  to  Dis¬ 
cover  Coal  to  Justify  the 
Expenditure 


HART  OUTLINES  PLAN 


Speilnl  Correspondence 
Vancoiner.  —  Uritish  Colmnbia  s 
Pacific  Great  Eastern  Itailway  v.  ill 
be  evtt'iuled  to  the  Peace  Ui'tr 
country  at  a  cost,  to  tlie  province  of 
about  $20  million  if  a  survey  now 
being  niKkrtaken  discloses  coal  ile- 
posits  in  tile  north  sufficient  to 
justify  this  development. 

The  proposed  road  ■would  be 
built  from  Ouesnel,  the  present 
northern  terminus  of  the  govern- 
iiient-ov.ned  lor'l.  to  Hudson  Hope, 
•where  the  niaJo  coal  deposits  are 
located.  If  .*  satislactory  route 
can  be  touiul,  me  yovernmeiu  is 
prepared  to  atipropriate  another 
$12  million  to  e\tend  the  railway 
from  Hudson  Hope  to  Uavvsou 
Creek,  whirh  would  render  addi- 
lional  Peare  River  territory  ac¬ 
cessible  to  Pritish  Cclumlda. 

The  provincial  government.  ;ic- 
cordinv  to  Premier  John  Hart,  who 
outlined  the  cabinet's  policy  in  an 
a(ldrc';s  to  Hie  l.egislaturo,  is  hope¬ 
ful  that  the  co-operation  of  the 
Canadian  Pacific  Railway  and  the 
Canadian  National  Railways  may 
he  enlihed.  It  is  possible  that  one 
or  botli  of  the  transcontinental 
railroad  .systems  will  assist  fiuau- 
ciall.v  in  thi.s  jiroiect. 

Hesiills  of  Investigation 
The  problem  of  the  Pceific  Great 
Eastern  Railway,  owned  and  oper¬ 
ated  by  the  I'rovineial  government 
ever  since  the  contractors  and  ori¬ 
ginal  private  financiers  of  the  road 
found  themselves  unable  to  carry 
on  during  Vv  orld  Vv'ar  1,  was 
thorouglily  inv  estigatt  d  by  a  rom- 
iiiiltee  retiresenting  the  provincial 
and  fcder.al  governments  and  the 
C.P.R.  and  C.N.R.  during  the  past 
year.  The  committee's  report  has 
not  yet  been  presented  in  full,  but 
it  is  known  that  it  rerommended; 

1.  Tile  P.G.E.  should  contir.ue 
operation  along  its  pr''seijt  route 
from  ?=qtianiish  to  Quesnet. 

2.  Ship  and  barge  transporlation 
between  Vancouver  and  Sqtianiish 
are  adequate  until  such  time  as 
T'.G.E.  traffic  is  four  times  as 
great  as  it  is  now. 

3.  Rail-higlivvay  transport  should  i 
he  co-ordinated  on  northern  sys- 1 
terns  with  full  protection  of  the 
P.G.E.  franchise. 

4.  A  million  tons  of  freight  an¬ 
nually  would  justify  P.G.E.  exten¬ 
sion.  general  survey  shows  Car¬ 
bon  River  and  Hudson  Hope  coal 
deposits  are  sufficient  to  warrant 
pilch  an  expectation. 

.'.  The  Peace  I’ass  route  fo  Fin- 
l.ny  Forks  and  across  the  Rocky 
Mountain  divide  is  the  onlv  one 
with  requisite  grades  to  tap  known 
resources. 

0.  Hudson  Hope,  as  the  center 
of  known  resources,  is  selected  ,is 
the  eastern  terminus.  From  there 
Hie  roid  could  extend  northeast 
ami  snnfheast,  depending  on  an 
economic  route  and  adequate  re¬ 
venues. 

7.  Finlay  Forks  is  the  strate.gic 
point  for  development  of  central 
norihern  Pritish  rolunibia. 

bigTrtogain 

CAN.WEST.LUMBER 

Sharply  Reduced  Taxes  Chief 
Factor  Increase  in  Net  to 
$459,618  from  $51,023 

Toronto  —  By  reason  of  snh- 
ptantially  reduced  tax  i>eq\iirements. 
Canadiati  Western  Lumber  Co.. 
],ld  .  for  the  year  ended  Decemher 
"1.  1045.  was  able  to  show  a  sharp¬ 
ly  increased  net  profit  in  tlie  face 
ef  slightly  lower  operating  profits 
■when  compared  with  the  preceding 
year. 

The  annual  report  of  the  com¬ 
pany  reveals  net  earnin.gs  for  last 
year  of  $450, 6  1, k  obtained  from 
operating  profit  of  $2,402,070.  This 
compares  with  1  044  net  of  $51,023 
fi  om  operating  profit  of  $2,523,1  1  6. 
Taxes  dmiijied  $750,000  to  $1,100,- 
000.  J.iquid  iiosition  of  the  com¬ 
pany  strengthened  vviih  current 
a.ssets  of  $5,184.S76.  against  $4.- 
432.373  and  eurrent  liabilities  of 
$2,466,665,  against  $2,3S8,685  in 
the  jirevious  year. 

In  his  report  to  shareholders. 

H.  .1.  Mackin,  president,  states  that 
lumber  shipped  during  the  year  re¬ 
corded  a  decrease  of  2  4,385.746 
feet  to  120,515,712  feet.  Bora  use 
ol  the  reduced  ivroducHon  brought 
about  by  lack  of  sufficient  help, 
operating  costs  were  higher,  the 
president  said.  However,  with 
cessation  of  hostilities,  supply  of 
help  has  improved  and  it  is  expect¬ 
ed  that  at  comparatively  early  date 
logging  and  manufacturing  will  be 
restored  to  full  production  capa¬ 
city. 

Indications  are,  Mr.  Markin  re¬ 
ported,  that  a  heavy  demand  for  all 
building  materials  will  continue  for 
some  considerable  time.  The  com¬ 
pany  has  on  hand  orders  for  sub¬ 
stantial  quantities  of  its  products. 

Reversal  In  Earnings 

Results  For  Langley's 

Toronto.  —  I.angley's  fdd.,  and 
subsidiaries  other  than  Langley's 
of  Hamilton,  report  a  net  profit  of 
$24,487  in  194.5,  compared  with  a 
loss  of  $22,793  .in  1914.  Earned 
surplus  during  the  year  increased 
from  $39,533  to  .$6.5,196.  This 
meant  an  earning  of  $4.33  on  each 
share  of  preferred,  though  no  divi¬ 
dend  was  paid,  a  dividend  of  $3  a 
share  has  been  declared  payable 
in  1945,  and  part  of  it  has  already 
been  paid.  Working  capital  ad¬ 
vanced  from  $246,545  to  $30(i.S01. 

Fiscal  year  of  Langley's  of  Ha¬ 
milton  ends  on  February  28  and  the 
company’s  investment  in  that  com¬ 
pany  is  $125,000. 

S.  R.  Mackellar,  president,  states 
operafiii.g  efficiencies  made  late  in 
the  year  vviii  be  fully  operative  for 


Fort  William  Orders 

Buses,  Canadian  Car 

Fort  William.  — For  moderniza¬ 
tion  of  city's  street  railway  sys¬ 
tem,  Fort  William  City  Council 
has  just  completed  an  order  for  18 
new  transit  vehicles  from  the  Can¬ 
adian  Car  &  Foundry  Company, 
Limited. 

Ten  of  the  vehicles  will  be  gaso¬ 
line  buses  and  eight  will  be  eler- 
Iric  trackless  trolley  coaches.  Most 
will  be  delivered  to  the  city  in 
September,  1947. 

Cost  of  the  18  vehicles  will  be 
approxim.''.tely  $260, Ohh. 

YEAR  OF  GROWTH 
ST.  REGIS  PAPER 


Sales  for  1945  Reported  at  Re¬ 
cord  and  Earnings  Well 
Ahead  of  1944 


New  York  —  St.  Regis  Paper 
Company,  with  net  sales  of  $52.- 
500.824.  *an  all-tinie  high,  had  a 
1945  net  income  of  $2,211,411,  ac¬ 
cording  to  Roy  K.  Ferguson,  presi¬ 
dent  of  company.  The  1945  sales 
total  compares  with  $48,388,277  in 
1944  and  $25,527,784  for  1943. 

Net  profits  in  1944  amounted  to 
.$1,853,513.  and  in  1943  to  $1,855,- 
927. 

Mr.  Ferguson's  announcement 
was  made  in  connection  with  his  re¬ 
lease  of  St.  Regis’  annual  report 
to  stockholders,  which  sh'ovvs  the 
company’s  tav  provisions  for  1945 
totalled'  $2,132,851. 

At  the  same  time,  he  reported 
the  company’s  current  expansion 
program  will  he  continued.  "The 
immediate  and  long-range  demand.? 
for  the  wide  variety  of  wood  cellu¬ 
lose  products  manufaefured  and 
sold  to  more  than  a  score  of  Am¬ 
erica’s  growing  basic  industries 
callcii  for  substantial  expansion  of 


production  facilities  in  all  divi¬ 
sions,’’  Mr.  Ferguson  said,  contin¬ 
uing:  "This  is  being  accomplished 
by  con.struction  of  new  plants,  by 
modernization  of  equipnient  in 
present  establishments,  and 
through  acquisitions  of  additional 
properties." 

EAm^S’GAiN 
FOR  B.  C.  PULP 


i  Profits  Reported  Materially 
I  Above  1944  Level  and  Net 
I  up  at  $4  on  Common 


Annual  rejiort  of  British  Colum¬ 
bia  I’ulp  &  I’aptr  Go.,  for  194  5 
sliows  ii  sub.slantiul  gain  in  opera¬ 
ting  profits,  up  from  $1,477,069 
in  1944  to  $1,802,674. 

After  depreciation  of  $375,863. 
against  $4  45.0110,  and  income  la;v 
up  from  $200,000  to  $540,000, 
and  in^entory  allowance,  net  eaVn- 
ings  for  year  under  review 
amounted  to  $439,54  1  as  compared 
with  $352,721  in  1  944  and  $ll'3,- 
531  in  1943.  These  net  eai’uiiigs 
were  equal  to  $79.03  a  share  on 
company’s  7  percent  preferred 
against  $63.42  in  1944,  and.  allow¬ 
ing  for  a  single  year's  preferred 
{ii\iden(l.  to  .$4  a  share  on  the 
common,  against  $3.14  in  1944  and 
$1.25  in  1943. 

The  amount  available  for  di\i- 
(leiids,  it  should  be  noted,  was  suf¬ 
ficient  to  cover  all  arrears  on  the 
preferred  extending  back  to  1931. 

Company  operated  at  about  80 ‘ii,- 
of  capacity  in  1915,  owing  to  a 
shortage  of  necessitic.s,  while  de¬ 
mand  for  its  products  continued  to 
be  greatly  in  e.xcess  of  the  output. 


•AMIEKTA  HONEY  OUTPUT 

Edmonton.  —  The  fen  thou.sand 
beekeepers  in  Alberta  report  a 
combined  production  of  6,000.000 
pounds  of  honey  last  ybar,  valued 
(with  wax)  at  $941,000.  In  1944 
production  was  valued  at  $805,- 
000. 


PUNFORABITIBI 
IS  NOW  APPROVED 
BY  BONDHOLDERS 

Unanimous  Vote  Leaves  Way 
Clear  for  Sanction  by  Fed¬ 
eral  Government 


DIRECTORS  NAME»> 


Toronto.  —  Bouclholdcrs  of  Abi- 
Hbi  I’ower  and  I’atier  Company 
l.imiled  at  a  meeting  licrc  .•iiiproted 
unanimously  the  Hugiu's  I’lan  of 
reorganization  for  the  company's 
affairs.  This  followed  earlier  ap¬ 
proval  by  capital  stockholders  and 
unsecured  creditors.  'The  vote  ri.p- 
resentod  bonds  to  a  par  value  of 
$4  l,23ii.5u0.  This  clears  the  wa.v 
for  sanction  of  the  reorganization 
plan  by  the  Federal  Government. 

Premier  Drew  of  Ontario  set  up 
Hie  committee,  under  Hon.  F.  J. 
Hughes,  former  justice  of  the 
t-’iiprenie  Court  of  Canada,  in  Sep¬ 
tember,  194::,  to  draw  uii  the  plan, 
(lel.ails  of  which  were  first  announ-  I 
ced  last  May. 

The  following  were  nominated 
r.s  Class  A  dlrector.s  to  represent 
the  bondholders  on  the  bo.ard  of 
the  company:  J.  P.  Ripley.  R.  H. 
Reid.  H.  J.  Cnrniicliael.  D.  W. 
.Yiiibridge,  G.  iL  CoHrelle,  Allan 
Graydon,  T.  R.  McLagan.  Th# 
l.,iquidator  nominated  the  follow¬ 
ing  as  Class  D  directors:  IV.  IL 
Smitli,  J.  H.  Gundy,  J.  S.  D.  Tory 
and  F.  W.  Rickie. 

Bondholders’  proieclive  com¬ 
mittee  had  on  deposit  and  \oled 
90  per  cent  of  the  oiitslanding  1st 
mortgage  bonds.  H.  .1.  Symington,  j 
chairman  of  the  comniiltee,  said  he  j 
had  been  advised  Hmt  the  Ahitihi 
Moratorium  Act  1941.  expired  at 
'he  end  of  .Time  last,  so  that  the 
rendition  calling  for  the  Act  to 
be  term'nated  has  been  satisfied. 

New  timber  concession  agree- 


inenls  have  been  authorized  by 
(»rder-in-Council,  and  documents  in 
reupect  of  water  power  rights  are 
also  settled.  However,  said  th* 
chairman,  the  receiver  and  mana¬ 
ger  and  liquidator  must  procure 
the  formal  aiithorit/  of  the  court 
before  they  are  signed  after  which 
the  Bondholders  Protective  Com¬ 
mittee  will  take  appropriate  action. 

One  plan  provided  that  it  should 
be  void  if  it  was  not  efiective  b.v 
Dec.  1,  1945,  or  such  later  date  a.s 
might  ho  apitroved  from  time  to 
lime  by  Bondholders  Protective 
Committee.  The  committee  approv¬ 
ed  an  extension  of  this  time  to 
April  1  and  it  was  proposed  to  e.\- 
teiid  It  further  to  June  1. 

While  it  is  difficult  to  make  a 
forecast  as  to  when  the  plan 
should  become  effective,  .Mr.  Sym¬ 
ington  told  the  meeting  it  was 
hoped  that  an  order  of  the  court 
sanctioning  the  plan  would  be  pro¬ 
cured  in  a  week’s  time,  which 
should  enable  the  siipplpiventary 
letters  patent,  to  he  obtained  on  or 
about  April  15.  When  the  supple-  ' 
meiifary  letters  patent  were  ob- 
laineii,  the  plan  would  beoome 
effectiv  e. 

It  is  unlikely  that  the  new  bonds 
ran  be  issued  until  shortly  before 
June  1  which  will  be  the  next 
interest  d.Tte.  After  the  plan  be- 
eomes  effective  and  before  Abitibi 
is  returned  to  complete  corporate 
management,  many  details  will 
have  to  he  taken  care  of,  including 
Hie  discharge  of  receiver  and 
liquidator. 

The  meeting  was  called  bv  the 
Montreal  Trust  Company  under  a 
court  order  and  Henry  Borden  K.C. 
was  appointed  chairman. 

South.  Can.  Power 

Earnings  Improve 

Southern  Canada  Power  Co., 
Ltd.,  report  for  the  month  of  Feb¬ 
ruary  shows  gross  earning.s  $3,417 
higher  at  $311,197  compared  with 
*307.780  in  corresponding  month 
of  1945  and  after  expenses,  taxes, 
interest  and  dividends  .a  surplus  of 
$7,397  is  shown,  an  improvement 


For  the  first  five  months  ended  ; 
February  28,  1946,  gross  e.irnings 
improved  $45,523  from  $1,503,989 
to  $1,549,512  and  surplus  is  $19,- 
451  higher  at  $35,172  from  $15,- 
721. 

C.P.R.  Gross  Gains 

0.1  P.C.  in  Week 

Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  earnings  for  the 
week  ended  March  14  at  a  total  of 
$3,725,000  against  $5,718,000  for 


Cumulalivt.  gross  earnings  for 
the  year  up  to  JTarcli  14  w-'to  $57.- 
332.000.  based  on  the  company’s 
weekly  reports.  This  compares  with 
•$58,543,000  for  the  same  period 
of  1945,  a  decrease  of  $1,311,0<)0 
or  2.2  per  cent. 

■the  corresponding  week  of  Inst 
year,  an  increase  of  $7,000  or  O.l 
per  cent. 


The  Financial  Times  reache.s  a 
class  of  people  who  are  Inlerested 
ill  and  able  to  buy  Investment 
securities. 


of  $2,o45. 


What’s  New  at  Metropolitan? 


There  are  many  items  of  good  news  for 
policyholders  in  the  1945  record  of  the 
Metropolitan  Life  Insurance  Company. 

Payments  to  policyholders  and  their  bene¬ 
ficiaries  in  Canada  and  the  United  States  reach¬ 
ed  a  new  all-time  high  of  $623,000,000.  Mortal¬ 
ity  among  policyholders,  excluding  war  deaths, 
was  the  lowest  on  record.  The  yield  on  the 
Company’s  investments  followed  the  general 
trend  and  declined  somewhat.  The  Company 
had  asset  gains  which  made  it  possible  to  revise 
policy  and  annuity  reserves  so  as  to  reflect 
lower  interest  earnings.  Scales  of  dividends  to 
policyholders  were  maintained,  and  in  some 
cases  slightly  increased. 


Unassigned  surplus  funds  at  the  year  end 
amounted  to  $448,600,000.  In  addition  the  Com¬ 
pany  had  special  surplus  funds  of  $109,400,000, 
of  which  $95,100,000  represented  a  special 
reserve  for  possible  loss  or  fluctuation  in  the 
value  of  inv  estments  and  $14,300,000  a  Group 
Insurance  reserve  for  epidemics,  etc.  These 
funds  represent  an  extra  cushion  of  safety  for 
policyholders. 

In  its  report  to  policyholders  in  Canada  and 
the  United  States  for  1945,  Metropolitan  pro¬ 
vides  answers  to  many  of  the  questions  a  policy¬ 
holder  would  be  likely  to  ask  if  he  could  make 
a  personal  visit  to  the  Company.  Among  ques¬ 
tions  answered,  for  example,  are . . . 


BUSINESS  REPORT  FOR  1945 

OBLIGATIONS  TO  POLICYHOLDERS,  BENEFICIARIES,  ASSETS  WHICH  ASSURE  FULFILMENT  OF 

AND  OTHERS  OBLIGATIONS 

Policy  Reserves  Required  by  Law  .  ,  .  $6,400,802,374.47  Government  Securities  $3,001,918,692.03 

Thu  amount,  together  with  future  premium!  Canadian  and  United  States, 

and  interest,  is  required  to  assure  payment 

of  all  future  policy  benefits.  Other  Bonds  .  1,729,338,186.57 

Provincial,  State,  and 

_  .  Municipal  .  .  .  «  .  $  92,780,754.21 

Policy  Proceeds  and  Dividends  Hold  at  Railroad  .  .  ....  584,361,368.30 

Interest  -  342,073,866.83  Public  Utilities  .  .  ,  .  656,189,313.34 

These  are  funds  left  with  the  Company  to  be  Industrial  and  Miscellaneous  396,006,750.12 

paid  in  the  future. 

^  .  114,550,034.03 

All  but  $4,076,225.49  are  Preferred  or 

Reserved  for  Dividends  to  Petlcyhelders  .  123,338,706.00  Guaranteed. 

Set  aside  for  payment  in  1946  to  those  policy- 

holders  eligible  to  receive  them.  Mortgage  Loans  on  Rdal  Estate  .  .  870,363,55’4.77 

. $  86,606.570.02 

Other  Property  ....  783,756,984.75 

Other  Policy  Obligations  ......  67,108,358.06 

Claims  in  process  of  settlement,  estimated  |U)ans  on  Policies  .  . .  343,512,038.44 

claims  not  yet  reported,  premiums  received  thrir*°  *’°**^^”  °°  security  of 

in  advance,  etc 

Real  Estate  Owned .....  ....  259,557,120.46 

Taxes  Accrued  -  20,019,592.00  l"^ud«  $39, .500, 334.74  real  estate  under  roo- 

,  ,  J  .  J  ,  ...  $147,436,299.08  Hous  ne 

Includes  estimated  amount  of  taxes  payable  m  Projects  and  real  estate  for  Company  uj. 

1946  on  the  business  of  1945. 

9*®''  .  • ,  :  :  ;  •.  •  •  . .  175,687,154.11 

Contingency  Reserve  for  Mortgage  Loans  .  21,000,000.00  Lieposited  m  banks,  m  transit,  or  on  hand. 

Other  Assets .  Ig-  gyp  pg 

Miscellaneous  Liabilities  ......  29,587,557.57  Premiums  due  and  deferred,  interest  and  rents  ’  ’ 

~  due  and  accrued,  etc 

TOTAL  OBUGATIONS . $7,003,930,454.93  TOTAL  ASSET5TO  MEET  OBLIGATIONS  $7,561,997,270.37 

Thus,  Assets  exceed  Obligations  by  $558,066,815.44.  This  safety  fund,  representing  about  89^  of  the  obligations  serves  as 
cushion  against  possible  unfavourable  experience  and  gives  extra  assurance  that  all  policy  benefits  will  be  oaid  in  full 
they  fall  due.  This  fund  is  made  up  of: 

A  Special  Surplus  Fund  (including  $95,112,000.00  for  possible  lossor  fluctuation  in  the  value  of  investments)  .  .  $109,422  000  00 

Unassigned  Funds  (Surplus) . ]  *  $44s,644,Sl5M 

NOTE:— Assets  carried  at  $360,747,351.78  in  the  above  statement  are  deposited  with  various  public  officials  under  reouire 
ments  of  law  or  regulatory  authority.  Canadian  business  embraced  in  this  statement  is  reported  on  basis  of  par  of  exchange,' 

HIGHLIGHTS  OF  1345  OPERATIONS 

Life  Insurance  in  Force,  End  ef  1945  .  .  $31,261,969,317*  Paid-for  Life  Insurance  Issued  During  1945  .  .  $2,143,423  150 

Amount  Paid  to  Policyholders  During  1945  .  .  .  $623,443,185.86  ' 

Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPANY) 

home  OFFICE:  NEW  YORK  leroy^a.  uncoln 

CANADIAN  HEAD  OFFICE:  OTTAWA 

■OWIN  C.  MCDONALD.  Vitt-PtesidtiU  in  Chart* 


Were  there  many  extra  claim  paymnntc  lost 
year  due  to  the  war  ? 

Would  longer  life  for  policyholders  reduce  the 
cost  of  Life  insurance  ? 

In  what  types  of  investments  did  the  Company 
put  its  money  ? 

In  addition  to  answering  these  and  many  other 
questions,  the  report  gives  a  financial  summary 
of  the  Company’s  operations  during  1945. 
Whether  or  not  you  are  a  policyholder,  you  will 
find  this  report  interesting  and  informative. 
To  get  a  copy,  just  write  to  the  Canadian  Head 
Office,  Ottawa,  and  ask  for  the  Company’s 
annual  report  entitled,  “What’s  New  At 
Metropolitan.^” 


SOME  FACTS  ABOUT 
METROPOLITAN'S 
OPERATIONS  IN  CANADA 


New  Life  Insurance  issued 

In  1945,  Canadians  from  all  walks  of  life  took  out 
$172,446,469  of  Life  insurance  with  the  Metropolitan. 

Life  Insurance  in  Force 

At  the  end  of  1945,  a  total  of  $1,775,471,638  Metro¬ 
politan  protection  was  owned  in  Canada  by  2,300,000 
policyholders.  Of  this  amount,  57%  is  owned  by 
Ordinary  policyholders,  9%  by  Group  policyholders 
and  34%  by  Industrial  policyholders. 

Total  Investments  in  Canada 

The  Company’s  total  investments  in  Canada  amounted 
to  $425,255,484  at  the  end  of  1945.  Of  this  amount, 
49%  is  in  Canadian  War  and  Victory  Bonds.  Other 
investments  are  in  provincial  and  municipal  bonds, 
securities  of  railroads,  industrial  plants,  public  util¬ 
ities  and  mortgages. 


Payments  to  Policyholders  and 
Beneficiaries 

Metropolitan  paid  out  in  1945  to  its  Canadian  policy¬ 
holders  and  their  beneficiaries  $32,328,059  in  death 
claims,  matured  policies,  dividends  and  other  pay¬ 
ments.  Of  this  amount,  66%  was  paid  todiving  policy¬ 
holders. 

Health  and  Welfare  Work 

During  1945,  a  total  of  219,299  nursing  visits  were 
made  to  Industrial  and  Group-insured  Metropolitan 
policyholders  in  Canada.  In  addition,  over  mil¬ 
lion  pamphlets  on  health  and  safety  were  distributed 
by  Agents  last  year. 


The  total  amount  the  Metropolitan  hat  paid  to 
Canadians  since  it  entered  Canada  in  1872, 
plus  the  amount  now  invested  in  Canada, 
exceeds  the  total  premiums  received  from 
Canadians  by  more  than  $270,000,000. 
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HOWARD  SMITH  I 
EARNINGS  GAIN 
LOWER  PROFIT 


Operating  Income  Shows  Re* 
duction  for  1945  Despite 
Sales  at  New  Peak 

11.96  ON  COMMON 

Annual  rpport  of  Howard  Smith 
Paper  Mills  I.td.,  for  year  111  45 
sliows  a  moderate  improvement  in 
net  earnings  after  all  rharges  on 
lednced  operating  profits  as  coin- 
pared  with  preceding  year.  Net  for 
year  under  review  was  equivalent 
to  a  shave,  on  ontslandini; 

common  stock  which  compares  with 
1944  figure  of  Sl.SS  a  share  and  ! 
net  for  1949  of  $1.67  a  share.  Earn-  j 
ings  for  all  three  years  are  on  a  \ 
letained  basis,  exclusive  of  refuttd-  i 


common  stock  which  compares  with  i  lleiison  I/,  v'ojne,  14.  rom. 
1944  figure  of  $1.SS  a  share  and  j  n.  imncoii  A:  Co..  Toronto 

net  for  194..  of  $1.67  a  share.  Eain-  ..(ockhtokers.  have  aiinoiiiiceil  tin' 
ings  for  all  three  years  .are  on  a  !  ica|»iioi>itinciit  of  .Mr.  Covne  as 
letained  basis,  exclusive  of  lefutid-  i  |,,„|,ngcr  of  tln-ir  iioiid  dei>ai'tm<n( . 
able  portion  of  e.xeess  profits  tax  ,  ..ocenllv  returned  from 

'vhieh,  for  194.t,  was  equal  to  about 

22  cents  a  share  on  common.  ,  _ _ _ 

Consolidated  profit  and  loss  ; 

statement  shows  operating  income  A  lAJ  DV 

for  past  year  down  about  $250. non  !  KKIIHI  I  X  ||ll|n|  K| 
from  preceding  year  at  $,9,766,642  ,*  m. 

and  other  income  $2o.o00  lower  at  /I  m  «  Iffm  1  fTTV 

$2S,34  6.  Reflecting  bond  refund-  l|  I  A|ylK|  Y  |i  I  III 

Ing  operation  during  year,  bond  i *  mJmi/t 

interest  "’as  about  $S2.5no  lower  _ 

at  $192.9.<;i  and  write-off  to  <le-  ,  .njr  n 

preciation  and  depletion  was  nearly  Net  Larnings  for  1945  Report- 


$9.90,000  less  at  $1.400.75S  while 
tax  provision  was  up  over  $105.oon 
at  $1,079,907.  Net  earnings  after 
these  and  other  charges  and  write¬ 
offs,  show  a  gain  over  year  before 


ed  Equal  to  $1.30  a  Share, 
On  Retained  Basis 

Toronto.  --  Annual  nqiort  for 


of  about  $26,000  at  $1.0S2.SS4.  year  ended  December  9  1st.  19  45 
Despite  dist riliiit ion  of  $992. ,'.96  in  j  of  c,.  'ramiiivn.  I.td.,  shows  operat- 
dlvidends  on  common  stocks.  I'arn-  i„p.  ),rofits  tor  vear  amoiinling  to 
Pd  surplus  at  end  of  19  15  was  up  j  !!;.ts9.656.  as  conipared  with  $5  19.- 
nearly  /i'>m  o'Ki  .p.  After  adding  income 

ceding  .year  at  $..  I.  9. ,>.>$.  (on-  fj^piveri  from  the  coiniianv'.s  invest- 
solidaled  profit  and  loss  igitres  for  provision  for 

past  2  years  compare  as  tollows:- 

’  '  J  '  fits  taxes,  which  i  including  the 

oper.  Profit  . . .  .'i.c'.ii.r,  I'.'  I.,  j.aitr,  |  refundable  portion  of  excess  iirofits 

Other  Inc .  9.S..!lii  taxes  of  $6t,Sni)  amounted  to 


Oper.  Profit  ..... 

Other  Inc . 

D^'ilct  .  ,  j,p  ..  ^|,„,vn  availalile  for  truns- 

Oirect.  I'ees  ......  •j.aiin  i  fer  to  surplus  account.  This  was 

Hond  Interest  .  t.'i'j.tist  2t.‘i. I.'ii’ j  equal  to  $1.9ii  a  share,  or  $1.SS 

Oepr.  A-  DepP  .  with  excess  profits  refund. 

Inc.  A  Kn.  IT.  Thv  ..  !i72.!t<sr>  I  UivirlciKl.^  nr  tho  riur  of  ;>  ppr 

Invent.  Ites.  .  .  .  .....  I.', .0211  .a.'i.iit.',  j  cent  on  pirfcrretl  atid  SO  cents  on 

-  — ■  -Icomtnou  shares  were  well  maiii- 

Nef  Profit .  1.nS2.SSt  l.ll.-.fl.Tn.'l 

I,ii82.x,st  1. 11.10.711:1  (iross  sales  were  at  higliest  peak 

Pref.  Oiviil.  ...  ..  .  ).a(i.2t.s  ;!lo.2lx  in  the  history  of  tlie  company,  lining 

Pref.  .Mibs.  . 120  1211  J .9 ,9 1! (1,0  4 7 ,  an  increase  of  $909,- 

Com.  riiviii .  .aa2.s;io  .  , 

_ _ _  ^  _  601  over  the  previous  year. 

Balance  .  .tin.Tlii  020.;io.',  Operating  expenses  were  con- 

Prev.  Bat.  i.Xdj.j  ....  T.ioa.sis  o.ititi.iKto  siderah'ly  higlier.  due  mainly  ti 

fist -,.,.8  7'i2'.  till  wage  expense  incurred  liy  the 

Larn.  on  Coniinoi,  ..  '‘"i.M  ’i.ss  addition  of  extra  personnel  in  a 

,  .  nnmher  of  stores  and  made  neces- 

A\oiklnK  f-opHal  Holds  ,,y  i,„,,,;,sed  volume 

N’nt witlislanding  liond  refunding  of  sales, 
pperation  undertaken  during  year.  The  opening  of  a  liranch  in 

net  working  capital  at  end  of  pe-  ('ornwall.  since  the  turn  of  the 

riod  Was  slightly  lietter  than  fig-  year,  will  he  followed  by  addition 
’J!i^  ay  end  of  1  944  lieing  sliown  jit  ^if  new  units  whicli  will  go  into 
$r,90.5.n89  as  compared  xvilh  $..-  operation  as  quicklv  ns  cirenm- 
864,99, 8.  Current  assets  increased  cmnces  iiermit 
by  about  $550,000  to  $1  0.996.199  ! 

_.v,i.  ,■  I  ,  Net  working  capital  slums  an 

v.hile  cut  tent.  lialMlities  are  shmyn  ^  during  year  from  $811.- 

about  $»lo.000  higher  at  $2,491,-!  („  jnss,649.  Current  assets 

Vash  is  up  nearlv  $900,000  at  | 

$1,259,689;  government  hond  hold-  '’f  $1,088,429. 

ings  are  lower  hy  $690,000  nt  ^  ” 

$775,000;  while  balance  due  on  f  AYlTPn  P  i  nMIMCCI 

ii™  LOWER  EARNINGS 

Receivables  are  shown  about  $290,-  /I  1  m?  i  T\  1  1  nPTT 

000  higher  at  $2,81  5,400  and  in-  I  A|yA||A  \  |  A  |c  I  H 

ventories  up  over  $440,000  at  $5,-  V/lil/ll/ll  UirUlVll 

041,327.  .\moMg  current  liabilities.  _ 

hank  loans,  whicli  amounted  to  o  i 

$490,000  on  1  944  balance  sheet.  Due  to  Short  Corn  Supply; 


Net  Profit . 


Pref.  Divid.  ... 

Prpf.  Sub^ . . 

Com.  Diviil . 

Balflncp  ...  . 
Prev.  Bal.  lAdj.) 


Lnrn.  on  (ionimon 


l,l(in.7.'»S  I,72.S..'.l»:i 


1.0R2.SXI  I.«.'.fi.7n.T  ‘ 


l,n82.KSi  i.();,r.,7»;i  1 
I.in/ji.s  :in»,2is| 


I  vontoripR  of  $1. OSS. 42:5. 

LOWER  EARNINGS 
CANADA  STARCH 


have  been  eliminated;  payables  are 
up  over  $80,000  at  $1  90,769  and 
tax  provision  is  about  $2t!9.000 
higher  at,  $617,781.  Reflecting 
bond  refunding,  there  is  a  new 
item  among  curreni  liabilities  of 


Costs  Still  Press  Hard  on 
Price  Ceiling 

Operating  and  net  ie«ults  of 
Canada  Slarcli  Co.  Ltd.,  for  1945 


$400,000  for  serial  hond  rodemp-  "ere  notably  lielow  previous  years 
,jon  !  levels.  This  is  said  due  to  the 

Ennded  debt  on  entire  lialance  |  Canadian  corn  crop  having  been 
sheet  at  $9,600,000.  is  down  from  'only  alioiit  40  per  cent,  of  normal; 
$  4,825,000  at  end  of  1914,  N’et  |  deliveries  from  tile  I'tntcd  .Stales 
working  capital  figures  for  past  2  I  were  al.so  extremely  light;  coupled 
years  compare  as  tollows; —  with  tlie  iiarrowin.g  margiit  of  pro- 

torrent  Assets  .  iii,;i;ifi,t.29  9.812,1171 :  fit  liotween.  rising  costs  against 

(uirrent  I,i.ihs .  2.i9i.n.'>n  1.977.1.16 1  fixed  ceiling  prices  for  company's 

Working  CHpit,sl  ,  .  7.9n.-,,n8;i  7.861.9:18 1  .  ■  i  .  ,  , 

'  (I.  K.  Renson,  jr..  president,  state.s 

Sales  .\t  Hecord  I  outlook  for  the  future  is  .somewhat 

In  presenting  report  on  behalf  '  <’''‘"'nrp.  adding:  "We  expect,  how- 
ot  directors  Harold  Crabtree,  presi-  ever,  th.it  there  will  be  some  im- 
dent.  says  in  part:  provenient  in  I'nited  States  corn 

“Production  and  sales  for  the  deliveries  during  the  spring 
year  reachesl  an  all-time  high,  liut  moirth.s.”  5fr.  Henson  .said.  “We  are 
in  spite  of  this,  your  company  was  glad  to  report  that  for  tlie  second 
unable  to  meet  the  <leman(is  made  half  of  the  year,  prospects  are 
upon  it.  Earnings  before  iiond  in-  brighter  a.s  we  have  been  alilo  to 
lerpst  and  oilier  charges  (including  make  I'omracfs  wliich  we  believe 
an  amount  of  $999,966  from  United  will  eneiire  our  requirements  from 
States  exchange!  were  somewhat  ,]„iy  „ntil  the  1  946  corn  crop  is 
lower  than  tliose  of  the  previous  iiarvesled.'' 

year,  amounting  to  $9,794,958  as  Provision  wa.s  $9(i,(iuo  for  in- 
compared  to  $4, (11)1.502  for  19  14.  (.ome  tax  purposes  as  compared 
This  lower  trend  of  earnings  whicli  .$Hoono  for  1  944  Amount 

has  been  in  evidence  since  1941,  is  depreciation  total- 

continuing  and.  as  was  pmnH'd  out  jfi.r.oo  more 

m  onr  last  annual  report,  reflects  working  capital 


domestic  prices  of  your  company’s 
finished  products  have  remained 
substantially  unchanged  ihrough- 
oiit  the  whole  of  this  period. 


inclnded  provision  of  .‘550.215  for 
the  Pension  Fund  Societv. 

Regular  preferred  dividends  were 
paid  for  the  fii-.si  lialf  of  1945  hut 


“While  the  policy  of  price  con-  decided  not  to  pay  the 

trni  has  been  very  henefieial,  and  dividend  for  the  second  lialf  he- 
should  continue  to  receive  our  sup-  fouse  of  i-educed  operations.  No 
port  to  the  extent  that  mainten-  dividend  wa.s  paid  on  eoinnion. 

a  nee  of  such  control  is  necessar.v  in  —  -  - 

the  national  interest,  your  directors  Refunding  Planned  Bv 
are  of  the  opinion  that  in  every  case  P  w  1,  t  ^  L* 

where  prices  are  lower  than  actual  taSr  TOTK  lOWnShip 

<  osts  of  inanufacture,  adequate  re-  - 

lief  should  be  provided.  This  sit-  Toronto:  —  East  York  Township 
nation  is  receiving  the  attention  of  Council  lias  announced  a  plan  for 
the  management.  refunding  all  township  debts  ma- 

“Expenditures  on  capital  account  luring  in  1  947  to  1  968  inidusive 
amounted  to  $517,977.  at  a  rate  of  interest  which  will  save 

“Pulpwood  operations  were  more  approximately  $9oU.0U0  per  year 
costly  and  continticd  to  he  diffi-  over  the  original  refunding  iilan. 
cult  throughout  the  year.  While  The  former  rales  of  interest, 

your  milks  were  kept  fully  supplied,  which  ranged  from  2  64  to  9  64  per 

the  situation  had  to  he  constantly  cent,  will  he  lowered  to  2  ki  to  3 

watched.  It  is  to  be  expected  that  per  cent.  A  syndicate  of  To- 

with  more  labour  available,  the  ronfo  financial  houses  siihscrihed 
position  should  hecome  easier.  (he  refunding  of  $4.177,(inu. 

“The  Lignin-Plactic  Plant,  re-  - - - - ...  . 

ferred  to  in  our  last  annual  report,  coRKl  G.ATEl)  P.\I*EI{  M.STING 


came  into  operation  during  the  year, 
and  is  now  in  limited  jircKluctinn  on 


New  preferred  shares  of  Corru- 


a  few  specialized  lines,  and  while  gated  Paper  Box  Co.,  Ltd,,  were 
the  development  is  still  in  its  early  listed  this  week  on  tlte  Toroino 
stages,  its  future  possibilities  ap-  Stock  Exchange.  Li.sting  compri.ses 


pear  bright. 


l.fittu  sliares  of  5  (ler  rent  oumiila- 


“Thedemand  for  your  Company's  live,  redcpniable,  sinking  fund  first 
products  continues.  The  year  1946  preferred  shares  of  $10U  jiar  value 
promises  fo  be  another  year  of  high  tacit. 

activity.’’  The  excli.nnge  also  will  list  28,* 

- -  -  -  696  class  A  and  57,992  common 

The  Financial  Times  reaches  a  shares,  all  without  p.ir  value,  of 
class  of  people  wlio  are  interested  Caiiadian  k’ood  1  roducts.  Ltd., 
in  and  able  to  buy  investment  bringing  tolal  to  lOu.uOO  class  A 
securities.  aii'i  £0'),U00  common. 


MODERATE  GAIN 
IN  EARNINGS  OF 
P-HERSEY  TUBES 


Net  for  1945  Reported  up  at 
$1.44  a  Share  from  $1.37 
Year  Before 

STRONGER  IN  CASH 

Annual  report  of  Page-Horsey 
Tubes  Ltd.,  for  year  ended  Decem¬ 
ber  91st  1945  shows  a  modest  iin- 
provement  in  net  earnings  as  com¬ 
pared  with  (ireceding  year  on  oper¬ 
ating  profits  slightly  lower.  Ciaiii 
in  net  was  iiiore  tliaii  accounted 
foi  hy  increased  income  for  year 
under  review  from  income  on  securi¬ 
ties  and  (irofil  ou  sale  of  securities. 

N'et  tifter  all  (diargi's  on  a  ri'lain- 
cd  basis.  Was  o(|ual  to  $1.14  a  share 
on  capital  stock  for  1  945  as  com¬ 
pared  vvlih  $1.;’.7  a  share  in  pre¬ 
vious  year. 

Oiierating  (irofit  is  shown  aliniit 
$7,600  lower  at  $  1,49  4,1  1  5  but  in¬ 
come  from  spiiirities  was  $4  2fo0o 
greater  at  $l!ti.9(;9  ati<l  profit  on 
sale  of  securities  aboiil  $70.000 
greater  at  $1  18,765.  Deiireidation 
ailovvance  vvas  sligiitly  greater  at 
$162,121  and  provision  for  income 
and  e.)).  tax  tiiultiding  refundalde 
portion  of  e.p.  tax)  vvas  up  almut 
$52,500  at  $699,9;i9.  Net  earnings 
after  all  cliarges  were  up  at  $  1  .- 
005.490  for  19  15  as  compared  vvitii 
$957,859  ill  194  1. 

Working  ('apilal  Steady 

Rulaiice  sheet  reveals  some  fiir- 
Iher  sliglit  ex|)aiision  in  already 
improved  working  capilal  of  com¬ 
pany  vvhiidi  is  lip  at  $8,259,968  from 
$8,1  85,559  at  end  of  19  14.  Ciirreiit 
ttssels  increased  by  alioiil  $  470,000 
iliiriiig  year  to  $  1  0,865,756  while 
current  liabilities  vvere  tip  aliout 
$:!95.ooO  at  $2.606,98,8. 


I  Cash  i?  shown  about  $113.oon 
I  lower  than  on  1  94  4  lialance  slieei 
!  at  $149.0,85  liut  investments  are  ii|) 
I  widely  at  $6,789,1  22  from  $5,o40.- 
979  (vvith  market  value  of  $7.)os,. 
'091  as  compared  w  ith  $ 5.6  I  7.6:’, 2  1 , 
RpceivHliles  are  alioiit  $2.50, 1100 
lower  at  $  1,099,811  while  inven¬ 
tories  are  dovvn  about  $9lo.o0ii  at 
$2,567,695.  .\ecoiinl':  (layable  of 
$  1,851,597  comprise  hulk  of  cur¬ 
rent  liabilities, 
j  Now  Developments 

!  Re(inrt  points  out  lliat  •■oiiipany 
i  is  Watching  tile  dcvidopnient  of  ra- 
'  (liant  heating  in  Canada.  It  prom¬ 
ises  a  great  outlet  for  tubular  prod- 
liKts  and  is  a<laptal)le  for  lioiising, 

1  industrial  const  niid  ion  an<i  snow 
!  ri'inoval.  An  important  move  was 
j  the  creation  under  a  qiialifie<l  lei  li- 
I  iiiidan  of  a  deparlineiit  to  cover 
lieseariii.  plant  expansion  and  (lost- 
i  war  planning. 

I  In  ilireclors  report.  5\'.  Holme- 
sled.  president  of  coinpanv  refers  to 
j  closing  down  of  s*'ainles.s  lube  mill 
!  of  coiiipaiiy.  In  tliis  c()nnection,  he 
says;  — 

“A'otir  company  ri-uvcis  iliat  it 
i  was  necessary  last  year  to  discon- 
i  tiniie  tlte  malinfai  tlire  of  seamless 
I  boiler  tnhes.  This  is  an  essential 
!  industry,  and  Hie  tioiler  tube  mill 
i  is  tlie  only  (vlanl  of  its  king  in  Cati- 
i  ada,  hut,  until  such  time  as  eondi- 
!  t:'on  may  develop  vvhicli  will  permit 
j  the  oi)rr:ition  of  the  liniler  tulie 
I  denari ment  on  a  fair  and  reason- 
i  able  liasis.  we  are  coinpellcil  to  dis- 
I  continue  tlie  (irodin-tion  of  these 
j  pressure  tubes. 

I  “Higlier  prices  on  scmi-finislied 
I  steel,  for  conversion  into  niliiilar 
I  products,  liave  .inst  been  pnblislied 
j  We  are  also  eonfroniwl  with  de- 
I  m.'iiids  from  lalior  for  niindi  higher 
I  wages  and  for  many  costly  amend¬ 
ments  to  our  iiresriit  collective  bar¬ 
gaining  agreement  vvitli  ibc  I'nited 
Electrical.  Railio  and  .Macliino 
Workers  of  America. 

“I’rices  are  frozen  Iiy  Covern- 
meiiial  rogiilat ions,  and  your  com¬ 
pany  is  still  selling  its  products  af 
(irices  estalilislied  on  .M.irch  25. 
19  41.  Wages  coiisliiiiie  a  siilistan- 
tial  element  of  <ost  in  om-  (nice 


THE 

IMPORTANCE 

OF 

READY  MONEY 


ipsP-L’i 

i  .  \ 


T7*STATK?  are  short  cf  ca.-h 

M,  to  s  iccession  aiud 

rthPT  ripctf,  ap.o 

the  riunr.q  the 

n\''r:lhs  irr.meciiateiy  follov.';!'.q  the 
cr  until  settieiTierit 
cf  the  Estate  can  be  made. 

!t  is  extreme!'/  in'pcr'ai'.t  to  r.'-Vie 
|''cv!.'''.on  ill  advar.'.'e  for  this  r.eed 
cf  rod  iv-niorey.  It  yci  T-.egiect  to  do 
sc,  yc'-T  Exec'jtcr  ni.iv  hflve  to  rdori- 
i;'-e  v.ii  idr  jp  d.^re'.': peer  nifli  ,.e!, 
cr  ctiiei'wire  aisarraiigo  ycur  prej  • 
er*y. 

This  .situdtic:'.  cdn  he  aidiripdted 
bv  .ifitirg  nsido  iiiahly-liquid  sc. 
r.tie.:,  or  by  hit-  ir.surdnce,  cr  bctii. 

slic’ihj  be  c’arl  to  cci.fer  v*.  *'n 
y-'.',  yo'ir  Ifl'.v/er^  r>r  yn-ir  ir.s'.ivit..  e 
d  i'.'iror,  dbc'..t  this  pvchleni  v.  hi'-.h  ts 
rt  far  mere  i'cii'e.-i'.d^o  concern  to 
e'.-e-y  {vr''ly-’nead  tiidii  ir  generally 

<ip]  loi.  iuteu. 

EXECUTORS  AND  TRUSTEES 


.■)!  riici  11  re.  Ni'W  advtinces  in  wages 
ill  addition  to  liiose  graiiicil  diiriiu 


tlie  export  market  by  increa.-isl 
co.-(s.  as  export  business  niiisi  In’ 


tile  war.  nitist  inevitatily  lead  to  |  obtained  in  open  world  l  oinpeti- 
hiulier  prices  if  a  fair  and  rea-on-  ,  lion." 

able  margin  of  jirofil  is  10  In'  main-  -  - 

tained.  'I'liere  is  also  tlie  dang>-r  .S.\.SK'\  IMlW  ER  OCTIM' I'  IT’ 
that  vve  niuy  price  onrsidves  out  of  1  Regina.  —  A  sliglit  increase  in'kw.h. 
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tile  oiitinii  of  central  electric  sI.a- 
liolis  in  Saskaii  bewail  is  reported 
for  .I.iniiary  over  .l.HHiary  of  last 
year  at  9 9. S. 5 ,8.0 on  k  i  1  n  vv  a  1  1 

llicnrs  compared  vvith  99,7.59.000 


the  large  increase  that  have  taken  iinVrease  of  86  ‘■■I't 

place  since  that  time  n  the  cost  of  •  '  ’  /‘ecieis.  .it  . 

raw  materials  and  wa^es,  whilo  the  r  .  ,  ,  ,  Z  oik  r^\ 
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The  Gun  that  couldn't  be  fired 


More  than  a  match  for  the  best  of  enemy 
'weapons  .  .  .  prociuced  in  Canada  at  the 
height  of  the  blitz,  the  now-famous  3.7 
anti-aircraft  gun  couldn't  be  fired  because 
one  vital  part  was  missing.  Enemy  sub¬ 
marines  had  sunk  the  cargo  of  breech 
rings  destined  to  complete  production  of 
the  gun. 

To  Dofasco  came  Canadian  officials  with 
their  problem.  Could  Dofasco  break  the 
bottle-neck  and,  starting  from  scratch, 
produce  Canadian-made  breech  rings  to 
army  specifications? 

The  imported  breech  rings  were  forged; 
each  forging  required  over  36  operations. 
Forged  blocks  would  take  too  long  to 
produce.  Dofasco  Research  Engineers 
suggested  castings  . . .  then  they  designed 
and  produced  in  record  time,  cast  breech 
blocks  that  proved  far  superior  to  the 
forged  blocks.  Result,  30%  of  machining 
time  saved,  more  economical  breech 
rings,  with  a  greater  safety  factor,  ready 


in  time!  "The  gun  that  couldn’t  be  fired/ 
fired  when  it  was  needed  most. 


The  unusual  needs  and  operating  conditions  of 
the  wartime  years  taught  many  a  production 
man  that  accepted  peace-time  practices  were 
inadequate.  Old  dogs  were  taught  new  tricks! 
The  success  of  DOFASCO  .  .  .  both  in  war  and 
peace  ...  in  producing  the  right  answer  to 
problems  in  metal,  may  mean  the  difference 
between  profit  and  loss  in  your  present  operations. 
New  techniques  in  the  casting  of  alloyed  steels 
(made  to  special  formulae)  are  among  the  accom¬ 
plishments  of  DOFASCO  engineers.  For  advice 
or  assistance  on  your  problems,  no  matter  hovz 
large  or  how  small,  write  to  Research  Engineering 
Division,  Dominion  Foundries  and  Steel  Limited, 
Hamilton,  Ontario, 


Ws'e*^* 


THE  END  OF  THE 
ROAD 

S<;vcn  doughty  littio  coTveltfii 
(hot  so  nobly  upheld  the 
highest  traditions  of  the  Royal 
Canadian  Navy  are  soon  to  ba 
scrapped.  These  hardy  tighl- 
ing  craft  are:  H.M.C.S.  Bran¬ 
don.  H.M  C  S.  Forest  Hill,  H  M. 
C.S.  Quesnel,  H  M  C.S.  Chilli¬ 
wack,  H.M.C.S,  Gall,  H.MC.S. 
Dawson  and  H.M.C  S.  Van¬ 
couver.  Their  last  voyage  will 
be  through  the  fiery  depths  ol 
the  DOFASCO  furnaces.  Hera 
they  will  be  melted  down  into 
ingots  and  eventually  turned 
into  peace-time  products.  SiC 
Transit  Gloria! 

A  FAMILY  AFFAIR 

The  DOFASCO  “Blood  Bonk” 
in  the  newest  innovation  in- 
dicatinq  the  lamily  spirit  which 
prevails  thiouqhout  this  orqan- 
ization.  Its  operation  is  ver'/ 
simple.  The  blood  donors  are 
all  DOFASCO  employees,  and 
their  donations  arc  stored  away 
until  a  "Dolasco  ite  '  or  some 
member  of  his  family  requires 
a  transfusion.  Thus  there  is 
ctways  an  ample  supply  of 
plasma  on  band  ready  for  any 
emergency. 

“UNCLE  DAVE” 
PASSES 

One  o(  the  best  loved  mem¬ 
bers  ol  the  DOFASCO  organ¬ 
ization  passed  to  his  reward 
recently  in  the  person  ol  Dava 
Richardson.  Ho  became  assoc¬ 
iated  with  our  chairman,  Mr. 
C.  W,  Sherman,  over  forty 
years  ago  and  was  highly 
respected  for  his  kindly  toler- 
rince  and  wise  philosophy.  To 
those  outside  the  organization 
ho  will  be  best  known  lor  his 
“Uncle  Dave's  Column”  which 
was  always  a  much-welcomed 
feature  of  DOFASCO  Illustrated 
News. 

DO  YOU  KNOW 
’•NIMO”? 

It's  the  new  wonder  steel,  born 
in  the  crucial  days  ol  the  war 
—  now  ready  for  peace-time 
requirements.  It  possesses 
areater  strength  per  given 
weight  than  ordinary  steels 
and,  therefore,  fends  ifsell 
readily  to  lighter,  more  stream¬ 
lined  designs. 

A  new  bcckicl,  describing  in 
detail  the  many  advantages  ol 
this  new,  exclusive  DOFASCO 
product  will  be  ready  soon. 
Write  lor  your  copy. 

ORDER  NOW 

That's  good  advice  it  you  ra- 
guire  ctcel  castings  in  a  hurry. 
We  ore  in  excellent  shape  to 
give  you  prompt  delrveriet. 


inMeto^ 
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Citizenship  and  Responsibilities 

IN  THE  course  of  the  SpeeLh-from-ihe-Throne  pie- 
sented  to  the  second  session  of  the  2uih  Ihuliameut, 
reference  .was  made,  among  other  proposed  legisla¬ 
tion,  to  the  hill  which  is  to  define  and  clarify  Can¬ 
adian  citizenship;  also  to  probahle  legislation  arUing 
from  any  agreements  reached  at  the  adjourned  meet¬ 
ing  of  the  co-ordination  comipiitec  of  the  Dominion- 
Provincial  conference  which  will  be  ije-convened  on  ^ 
.April  25th. 

There  is  more  than  an  ab.-Mract  connection  between 
these  two  setions  of  the  throne  speech.  Develop¬ 
ments  during  the  session  of  rarliament  just  begun 
either  can  make  them  siipplemeniary  or  contradic¬ 
tory  to  one  another.  It  the  narrow  provincial  atti¬ 
tude  which  has  heen,  unfortunately,  all  too  much  in 
evidence  in  the  course  of  this  conference— as  it  was 
in  the  previous  ill-fated  meeting — ppisi'C'^  when  the  i 
committee  re-convene.s  next  month,  whatever  time  is 
spent  by  rarliament  on  the  citizenship  legislation  will 
tie  wasted. 

Citizenship,  if  it  means  anything,  mu.st  carry  witli 
it  responsibilities  as  well  as  advantages;  a  fact  which, 
sad  to  say.  is  all  too  infreqnenily  recognized  today  — 
particularly  on  this  continent.  The  stor.v  is  told  of 
a  Britisher  and  an  American  who  wore  granted  an  ! 
audience  by  an  Ea.'tcrn  potentate.  He  asked  the  for-  j 
met-  if  he  was  a  British  subject  and  rei'eivcd  an  af-  j 
firniativp  I'eply.  Imt  tlic  .American,  a.sked  if  he  were  a  | 
.subject  of  the  United  States,  answered,  •suliject  no¬ 
thing.  I  own  a  l)it  of  the  United  States."  Herrin  lies  j 
a  clear  picture  of  the  attitude  of  the  average  Britisher  j 
towards  his  government  and  that  of  the  average  U.S.  ! 
citizen.  We  in  the  country,  it  must  he  admitted,  are 
too  prone  to  adopt  the  American  attitude  and  forget 
or  even  dispute  the  fact,  that  we  owe  something  more 
to  our  government  Ivesides  payment  of  taxe.s. 

This  may  appear  to  have  an  obscure  relationship  to 
federal  provincial  relations;  even  cursory  con.sidera- 
tion.  however,  will  reveal  a  very  pr,Tctical  and  sig¬ 
nificant  application.  In  this  post-war  world,  co-or¬ 
dination  of  national  effort  is  certain  to  piny  an  im¬ 
portant  role.  In  this  re.‘:pect  the  .American  nations, 
United  States  and  Canada,  are  at  a  disadvantage  viz- 
a-viz  Soviet  Russia  particularly,  hut  also  to  a  not  in- 
con.siderahle  extent  to  other  countries  .tuch  as  Great 
Britain,  France,  Scandinavia,  and  the  Low  Uonntrios 
which  have  Iieen  so  much  closer  to  the  war  and,  ac¬ 
cordingly.  more  nationallj’  con.scious. 

Canada  simply  cannot  affoi’d  to  allow  the  narrow 
.sectionalism  of  the  pa.st  few  decades  to  persist  much 
longer  lest  the  whole  national  structure  disintegrate 
— a.s  it  must  inevitably  do  if  a  broader  Canadianism 
cannot  he  developed.  Even  limited  success  of  the  lat¬ 
est  federal  provincial  conference  would  he  a  heavy 
blow  to  our  hopes  and  aspiration.s. 

Much  Ado  and  Litfie  Done 

THE  Housing  Policy  in  Canada  is  rapidly  becoming 


Nor  are  the  rroviiicial  Governments  as  powerle.ss 
to  do  sometliing  about  this  problem  as  some  of  them 
claim  to  be.  Provincial  Governments  are  well  sup¬ 
plied  with  funds.  F'ew  of  them,  if  any,  have  los4  any¬ 
thing  in  the  way  of  major  revenue  in  the  system 
which  has  now  been  enforced  for  almost  five  years. 
Provincial  Governments  have  it  in  their  power,  and 
they  have  the  resources  to  support  nuniicipalities  and 
to  engage  in  housing  developments  of  their  own. 
Some  niunicipalilies.  which  have  grown  rich  during 
the  war.  have  shown  precious  little  interest  in  ame¬ 
liorating  the  conditions  of  their  citizens.  Instead  of 
doing  the  obvious,  as  many  city  counsellors  are  wont 
j  to  promise  at  election  lime,  they  seem  to  see  the  only 
.  answer  in  asking  for  ever  more  funds  and  contribu¬ 
tions  from  the  Federal  Government. 

It  is  only  on  the  solution  found  to  these  prohlem.s 
that  most  of  oiir  leaders  will  he  judged  l>y  an  ever 
increasing  numlier  of  Canadians  who  have  come  hack 
I  from  overseas  only  to  find  tliemselves  compelled  to 
live  as  I'omhed-oiit  refugees  do  in  Central  Europe. 

A  Paftern  for  Prosperity 

PATTERN  FOR  PKOSPERITV  is  the  intriguing 
title  of  a  more  than  two  hundre<l  page  volume., 
authored  li.v  Frank  H.  Brown,  U'arlime  Fin.nnrial  , 
Adviso  to  the  Minister  of  Alunitions  and  Su)iply — ; 
I  and  now  availalile  to  the  public.  A\'e  .arc  told  by  i 
1  the  publishers  that  if  is  designed  to  show  tiie  way 
for  a  democratic  country,  such  as  Canada,  to  actiieve  | 
a  halamavl.  employmcnt-mainlaining  <'i'onomy  of 
abundance,  without  recourse  to  tlie  kind  of  ‘•econo¬ 
mic  planning"  that  involves  lo.ss  of  freedom.  The. 
author  holds  that  we  can  have  democracy  and  pros- | 
pcril.v,  too;  and  he  endeavors  to  bp  exidicit  about  I 
the  way  it  can  he  done.  | 

The  foreword  slates  that  the  hook  i.s  designed  for 
the  complete  and  most  heneficial  use  of  Cana<la‘s  re- i 
sources  of  man-power,  raw  materials,  induslidali 
enuipment.  skill  and  knowledge,  to  the  end  that  the; 
people  may  enjoy  a  standard  of  livin.g  far  higher  i 
than  any  tlip.v  have  ever  known — to  he  accomplished! 
'without  any  impairment  to  the  frep<lom  of  llie  indi-j 
vidual.  Tlip  author  emphasizes  that  "it  is  not  an  ex- 1 
pression  of  Government  policy,  nor  is  it  the  re.siilt  of  j 
eonsnltafion  with  Government  officials."  He  seeks 
to  provide  an  answer  to  the  nue.stion  of  how  ean  we: 
bring  ahoni  production  and  distribution  of  food.' 
clothint:.  sliclter,  transporiation.  education,  recrca- j 
tion.  etc.,  "on  that  wide  an<l  generous  .scale  which  I 
should  accompany  the  maximum  ntilizaiion  of  the  I 
resources  of  a  wealthy  AVestern  nation."  He  holds  | 
that  Canadians  should  he  .sati.sfied  with  nothing; 
less  than  a  maximum  use  of  re.soiirces,  under  a  sys- ' 
tern  of  self-starting  private  enteriu  lse  "with  tlie  | 
gttidance  and  discipline  of  an  eiilighfened  detnoc-  | 
racy.”  | 

•Mr.  Brnwii'.s  job  from  Ihll  to  the  end  of  the  war, 
was  "to  help  get  the  tools  of  war  to  the  fighting  i 
fronts,  and  to  that  etid  he  stitdied  the  ecottomy  of 
Canada  frotii  coast  to  coast.”  He  sees  a  danger  that 
the  virtues  of  capitalism  may  he  igtiored  in  the  soltt- 
tion  of  the  problems  now  lieing  faced — a  dantrer  that 
the  people  will  turn  to  the  tiiachine  of  planned  eco- 
nomy_  which  "exall.s  a  iiriv Urged  few  and  whicli  is 
higlil.v  daitgerott.s  to  the  .great  mass  if  the  few  prove  ! 

incotnpetent  or  self-seeking.”  I 

I 

■At  a  time  when  so  much  thought  i.s  being  given  in  ! 
indu.strial  reconversion  and  the  maintenance  of  .social  i 
and  erotiomic  .sfaiiility.  the  views  of  Mr.  Brown  are! 
worthy  of  wide  attention,  particularly  in  view  of  tlie! 
advantages  he  had  in  hi.s  position,  as  advLsor  to  the 
Minister  of  .Alunilions  and  supply,  to  stitily  those 
changes  which  were  made  in  our  systems  of  iirodu'-: 
tion  to  meet  tlie  wartime  etnergetu  y.  And.  having  I 
seen  these  changes  hronghi  nliont.  he  should  now  he  ! 
in  a  position  to  make  other  propo.sals  which  will  I 
help  to  restore  our  peace-time  economy,  and  adjust  I 
it  to  those  haste  and  fundamental  changes  which  I 
have  taken  place  in  recent  years  as  a  part  of.  or  he-: 
cau.se  of,  tlie  world-shaking  struggle  to  evade  Nazi 
domination.  I 


Curt  Comments  on  Current  Events 


Wanted- 


✓ 

Measuring  Stick 


The  times  in  which  we  live — ‘'Did  you  buy  one  of  j 
these  new  eighteen-dollar  pens?”  "No;  Urn  waiting - 
until  competition  jiiits  tliem  up  to  twenty-five  dol- 
lar.s.” 

'  »  ¥  # 

Rtissiti,  according  to  ex-.Amhttssador  Harrimtin.  is' 
liluffing.  AA'Iiich  jirovides  little  comfort  wlien  we 


NOAA’  THAT  some  of  the  world's 
most  haliitual  borrowers  have 
elected  tliemselves  to  director¬ 
ships  in  the  AA'orld  I'uiid  and 
Bank  where  lliey  will  hen<-eforth 
do  tlieir  hnrrowing.  there  will  lie 
mutual  congratulations  at  having 
<lone  a  great  job  well.  As  tlie 
A.B.  reported  from  .Savanmih 
“tlie  voles  of  the  powers  have 
lieen  tradi'd  well  in  advance 
This  will  he  all  for  tlie  moment. 

I,ater  tliis  year,  if  iiotliing  in¬ 
tervenes.  the  Hank  "ill  start 
operating  as  the  various  nicm- 
Iku’s  "ill  start  initting  in  their 
applications  for  development 
loans.  Ill  simple  iiraclise  the 
Bank  "in  pass  a  loan  as  long  as 
the  kitty  has  feathers  and  there 
may  have  to  lie  recourse  to  tlie 
imestnieiil  markets  generally, 
especially  tliose  in  .New  A'ork. 
for  the  niiirkeiiiig  of  seenrities 
underwritten  by  ilic  AA'orld  Batik. 

If  "e  are  ever  to  come  to  tliat 
stage  wliere  tlie  Btiiik  can  receive 
applications  for  loan-:,  liowever. 
we  must  first  complete  a  joli  of 
some  intrinsic  difficulty,  tlie  joli 
to  discover  wliiit  eticli  Iiorrower's 
(  tirreney  is  "ortli.  'I'lie  s(|uealing 
will  he  awful  and  tlie  tia<iing  of 
political  favours  to  influence 
the  decisions  of  file  world  Fund 
will  lie  heiglileiied  by  tlie  ahiior- 
iiial  iiolitical  rivalries  now  <lev- 
eloping. 

•As  long  as  tile  impression  is 
wide-spread  and  eagerly  fostered 
tliiit  such  decisions  are  to  he 
hase<l  on  St  at  ist  ii-ally  verifhilile 
fticts  such  as  wholesale  jiiices 
find  internal  purchasing  power 
We  must  leave  room  for  r|uper 
<|ecisions  and  wrong  reckonings. 
If  vve  get  too  many  of  tliem  tiie 
sclieme  will  falter,  if  we  get 
only  a  few  minor  ones  — Hie  age 
of  miracles  still  being  witli  us  — 

may  pticli  actually  get  out  of 
the  Inisiness  as  iiiiicli  as  we  put- 
in:  "liicli  would  not  lie  tU  all 
had  considering  the  experieiices 
Hip  world  has  liad  with  .sucli  ar- 
raiigpiiients  in  the  past. 

* 

Tlie  Funds  piiiposp  is,  of 
course,  not  only  to  create  a  liasis 
of  interclitiiigetihility  of  iMlircn- 
cies,  tint  also  to  mtiiiitain  this 
basis  more  or  less  rigidly.  Oli- 
vioiisly  to<io  this  the  Fund's  gov¬ 
ernors  will  have  to  lie  supplied 
with  powers  they  <lo  not  now 
possess.  They  would  litive  to 
find  iirnctictil  means,  for  instanre. 
of  interfering  with  domeslic  af- 
fair.s  in  iiiiy  country  which  for 
any  of  a  miillitude  of  reasons 
started  to  monkey  with  its  ciir- 
rptiey.  Anylhitig  in  the  way  of 
a  fiscal  policy  wliicli  miglit  se¬ 
riously  alter  tlie  re.il  internal 
pnrchasin.g  power  wou|<|  liavp  to 
come  under  the  scrutiny  of  Hie 
I’titUl  (lirei'lors,  le-^t  sucli  poli¬ 
cies  result  ill  changes  in  tlie  for¬ 
eign  value  of  such  ti  currency  to 
tile  <lelriment  of  the  trading 
stiiiu.s  quo. 

Due  of  the  first  steps,  there¬ 
fore.  will  htive  to  lie  a  dccisioii 
on  "hat  eiich  trading  iiarion's 
legitimate  status  quo  actually  is. 
Naturally  con iit  t  ies  will  he  smart 
enough  to  insist  on  a  very  wi<le 
export  market  assurance  even  at 
a  time  when  their  cliief  worry 
is  to  get  a  good  and  cheap  im¬ 
port  tr.'Kliiig  going.  'I’he  desire 
for  a  valuable  currency  --  with 
which  to  buy  as  miicli  as  possilile 
-  iiiust  therefore  he  matched 
with  tliat  for  a  elieap'  one  on  tlie 
liasis  of  wliich  a  wide  export 
trade  ean  lie  luiilt  up. 

«  41  Aft 

Multiply  tilts  by  about  .‘’.A  an<l 
you  liave  tlie  size  of  Hie  job 
the  Fund  vlireetors  expect  to 
finish  tliis  summer.  Until  the 
job  is  finished  one  cannot  see 
the  Bank  accepting  applications 
for  loans.  .All  this  assumes  au- 
tomaticaliy  that  there  "ill  he 
no  suhstanlial  change  in  the 
American  dollar's  purchasing 
power.  It  is  further  assiimeii 


By  E.  C.  ERTL 

that  all  the  partners  of  the 
selieme  "til  talk  tlie  same  ecoii- 
omie  language,  although  this  is 
fuJmittedly  ratiier  fa r-fetclied  in 
tlie  liglif  of  what  we  see  happen¬ 
ing  every  day. 

One  country,  wliose  economic 
sirengtli  is  said  to  lie  largely  in 
Hie  oil.  it  is  imfortuiialc  enough 
to  possess  ill  great  nieasuie, 
.right  now  finds  its  sovereignly 
impaired  liy  a  move  to  inleriia- 
tioiialize  Hits  vital  resourep.  It 
seems  tliese  people  <lo  not  mailer 
mneli.  proliatily  they  are  only 
/oroasiriiiiis  anyway  aeeording 
to  tlie  strange  reasoning  applied 
from  time  to  time.  This  raises 
Hie  distant  lint  very  real  question 
nevert lieless  of  whellier  a  <level- 
opmeiit  loan  slioiild  lie  tippliert 
for  to  develop  a  natural  resource 
]  or  strategic  asset  nnl.v  to  have  it 
I  internal  ionalized  later  by  others 
j  wlio  would  clothe  their  greed  in 
I  diiiloniiitic  terms.  It  is  certainly  to 
I  he  hoped  that  we  in  ('anada  shall 
I  .  r(■frain  from  developing  any  of 
onr  outlying  resonrees  lest  sotne- 
one  discover  an  o^fI  treaty  some- 
where  according  to  which  this 
specific  resource  heconios  the 
j  woiM's  concern. 

I  Uert.iiniy  cnneiicies  and  trade 
I  ftielors  thi'otigli  whicli  nations 
I  can  express  tip;  <legrpi'  of  inier- 
I  ii.Ttioiial  economic  iniportance 
Iliey  possess,  liave  ceased  to  lie 
llte  sole  determiiiiiig  factors 
upon  wliich  to  liasp  international 
credits,  if  indeed  tlio.v  ever  wpi-e. 

Today  sueli  credits  are  based 
and  must  he  liased,  at  least  partly 
upon  tlip  degree  of  soverei.gnty 


I  maintained,  and  where  sover- 
i  eigiit.v  has  lieen  impaired  or  is 
a  fiction  allogellier,  upon  the 
j  (iiiestion  as  to  who  is  the  rp.ai 
!  Iicncficiary  of  sncli  credits  as 
I  are  extended.  If  this  sounds 
j  far-fetclied  then  just  put  ns 
down  as  a.  inoriiid  realist  for 
j  wliom  nothing  imt  a  .solemn 
aiiatheina  is  in  order.  As  long 
as  tlie  lending  i.s  so  one-sided 
and  the  repaying  in  any  kin<l  so 
iiiieertain,  as  long  as  looting  is 
regarded  :is  an  aeceplahle  stih- 
stiliite  for  economic  policy,  as 
long  as  no  one  really  knows 
wliaf  Ills  iieigliliour  is  iip  to. 
fiscal  policies  on  a  world-wide 
sctilc  must  he  uncertain  bets  at 
liest. 

Certiiinl.y  there  is  no  liasis 
for  the  assumplion  that  tlie  whole 
Inisiness  can  lie  conducted  on  a 
piirply  statistical  liasis.  nor  is 
tlie  price  of  liread.  or  the  aver¬ 
age  hourly  wage  Hie  yardstick 
tipon  which  to  measure  the  fiscal 
happiness  of  citizens  in  Des  Moi¬ 
nes,  U.S. .A.,  or  Ras  rerree.  in 
dia.  or  Hliolt  I’hiill.  U.S.S.R. 

*  ¥ 

if  Hip  govpiiiofs  of  tile  Bank 
and  of  the  Fund  aiiempt  to  settle 
Hip  matter  of  etirrency  relation- 
ships  on  any  such  statistical 
liasis  A  THIS  'I'lME  they  will  lie 
fitlenipiing  and  promising  more 
than  lliey  can  do.  There  is, 
liowever,  no  real  danger  of  tliat. 
F'alse  as  a  purely  statistical  basis 
would  tie  an  even  greater  mis¬ 
take.  would  he  tiiaile  if  the  matter 
were  left  solely  to  the  political 
(Continued  on  Page  7) 
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For  the  year  132^*,  tlie  Sawyer- 
.Alassey  Company  showed  profits 
ainouiiiing  to  $223, S  15,  an  increase 
I  of  $1  24.333  over  the  previous  year. 

;  .A  ilistinct  recoiery  in  earniiig.s 
is  shown  iiy  Hie  Brazilian  Traction 
'  I.iglil  it-  Power  (.'oiiipany  for  tlie 
nioMlIi  of  ./anuiiry,  with  an  increase 
I  of  1.1(17,000  milrels,  ns  conip.U'ed 
I  witli  an  iiicrea.sp  of  735,000  in  De 
I  eemher. 

Trade  figures  for  the  month  of 
Ueliruary  sliow  total  iinpoiTs  of 
$  1  71 .9 70.507.  a  (iPerease  of  fl5.- 
.j2fi,4.‘i!t.  wliile  donieslie  export; 
also  show  ;i  docreasp  at  $ti5.537. 

;  73.S.  ;is  compared  with  $S<i.fi5.'i.l  0 
jin  Fehniary.  1320,  a  <Ieeliiie  o 
nearly  $21  .aOO.oon. 

I  For  Hip  year  1320  Hie  Ciitia<liai 
Pacific  Railway  Company  eaine 
I  equiialent  to  11.4  p.e.  on  its  .$200 
j  0110,000  common  cniiilalization 
I  This  comiiaros  witli  10. S  p.c.  i 
j  1313.  Gross  earnings  of  tlie  rail 
way  last  year  weie  Hie  largest,  i 
iiisiory.  totalling  .$210,0  11.31! 
against  $1  70,323,000  in  1313. 

Profits  of  National  Breweries 
I  [.id.,  for  the  year  1  320  lotnile 
;  $370,0(13,  compared  witli  $l,o01. 

I  .'tnO  ill  inin.  nnd  $til  0.205  fo 
i  1318.  The  figures  for  13  13  <nvr 
operations  for  a  period  of  fourleei 
;  iiioiiths.  Tile  lialatiee  for  tlie  pom- 
111011  stock  Was  equal  to  20,5  7  per 
^  cent.,  or  $0.64  per  sliare  on  Hie  $2.' 
j  |iar  value  securities. 
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Jli.Rli  RcAcmie 

AA'ilh  four-ceiit  posttige  on  ord¬ 
inary  mail,  seven  cents  for  an  air¬ 
mail  stiimp  and  ten  cents  for  .spocia! 
delivery.  Hie  Post  Office  Depart- 
i  inent  at  Ottawa  is  (•oniiiniing  to  col- 
j  Icct  the  liigliivt  pos.sihlp  revenue 
j  witli  tile  scantiest  of  return.  Dur- 
!  ing  the  recent  fedeial  session  the 
j  Postinaster-tipiieial  jiroiiiised  low- 
ei  iiostage  rates  a^<l  lietter  service. 

I  AA'Iien  tire  they  to  tic  inaugurated? 
j  — Calgary  Heralil. 

'I'lie  llrilisli  f.i  lati 
I  Thoughtful  C  a  n  a  d  i  a  11  s  are 
Iiound  to  welcomo  Ottawa's  deci- 
sii.n  to  make  this  loan  as  au  in- 
.  telligent  resiionse  to  Hie  real  needs 
■  of  Hie  transition  period.  Tliey  also 
are  liouiid  to  realize  that  the  very 
ground  .vork  of  the  bridge,  and 
i  Canada's  major  long-term  problem 
ns  well,  it  tliat  of  imports  from 
Britain.  Ottawa  is  making  arran¬ 
gements  for  a  review  of  tariffs. 
Tlie  time  is  at  ham^for  {’aiiadiaiis 
to  Hiink  earnestly  about  what 
kinds  of  British  goods  and  cer¬ 
vices  tliey  are  going  to  buy,  for 
It  is  Iiy  these  purcliases  alone  that 
'  Britain  will  lie  able  to  repay  the 
loan  and  pay  for  a  continuing  vol- 
'  lime  of  Uanadian  shipments  into 
;  that  market.  —  AVinnipeg  Tribune. 

T ’n-Canaditm 

I  During  40  yeans  or  so  the  lofty 
i  iieojile  of  Toronto  ignored  tlie  .lap- 
;anese  ciiiP«tioii  because  it  affeeied 
'only  British  Cohuiitiia — and  wliy 
should  they  wori-y  alioiit  that?  Now 
I  they  declare,  quite  falsely,  that  we 
jare  race-liaiers  here. 

I  AA'hat  Mr.  Sandwell  and  liis 
friends  choose  not  to  recall  is  tliat 
I  their  .lapanese-Canadian  citizens  of 
'  Canada  never  were  hoira-fide  Caiia- 
;  diaii.s  at  all.  They  came  to  Canada 
i  to  lienefit  themselvee  as  .Tapaiiese 
land  to  benefit  the  .Japane.se  Gov- 
I  prnnient.  They  were  always  and  in- 
i  variably  more  under  Hie  control  of 
'the  .lapanesp  Constil  in  A’anconver 
[tliaii  of  any  other  authority. — Van¬ 
couver  Sun. 


j  I’odf  “Savatjes'’ 

It  is  not  feasible,  of  course,  hut 
it  Would  have  heen  nice  if  the 
;  world  had  gone  to  Bikini  for  the 
I  purpose  of  learning  how  the  iiati- 
I  ves  lived  comjiarativel.v  in  peace 
I  and  comfort  for  generations;  what 
arts  they  practised,  and  how  life 
liore  with  tliem.  So  far  as  we  are 
I  aware,  they  have  started  no  wars 
of  aggression  which  rocked  the 
I  world.  They  have  never  asked  for 
lielp  from  the  rest  of  the  world. 
They  have  made-do  with  wliat  na¬ 
ture  gave  (hern  in  their  own  small 
;  corner  of  the  world.  It  is  possible 
;  — indeed  It  is  certain — that  they 
;  will  lliiiik  the  rest  oiY  the  world 
is  a  little  mad  I — A’ictoria  Colonist. 

I  _ 

1 

j  If  Tiiniiiq-ratioti  Comes 

i  AA'lieHier  or  not  Canada  should 
emiiark  on  an  ambitiou.s  imiiiigra- 
!  tion  programme  is  a  question 
which  onr  ecoiiomi.sls.  .statesmen 
and  citizens  generally  must  decide 
after  full  con.sidoration  of  all  the 
factors. 

One  fact  remains  clear.  Let  ns 
:  only  permit  tho.se  to  enter  our 
;  country  who  have  the  intention 
and  the  ability  eventually  to  he- 
.  come  true  Canadian  citizens.  By 
I  Hi  i.s  we  mean  those  people  who 
posset^  a  willingne.ss  when  they 
I  have  remained  a  sufficiently  long 
period  of  time,  together  with  a 
t  willingne.ss  to  serve  their  country 
"all  out”  in  time  of  war  and  peace 
and  with  a  general  desire  to  he  a 
useful  citizen  and  to  fit  into  Hie 
customs  and  practices  of  the  coun¬ 
try. 

Further,  we  should  restrict  im- 
migralion  to  those  who  can  do  the 
work  which  is  necessary  in  our 
type  of  country.  \\'e  do  not  want 
citizens  with  a  lingering  fondness 
for  fascism  or  nazi.sm.  AA’e  want 
new  citizens  wlio  are  inihiied  with 
the  desire  to  liecome  niemliers  of 
a  democratic  society  where  all 
men  have  equal  opportunities  and 
a  desire  to  make  use  of  them. 


a  vast  shamliles.  Instead  of  providing  proper  tu-  recall  Hitii  Germany  <iid  a  lot  of  bluffing  in  tlie 
conimodation  for  people  wlio  are  in  need,  the  subject  |  thirtie.-!.  I 

of  “Housing  ’  has  for  too  long  been  a  iiiu  k  lieing  I  41  41  41  ! 
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passed  from  one  authority  to  the  oHier,  a  hook  on 
which  to  hang  a  political  niantle,  .something  on  which 
small-town  politicians  and  local  leaders  ean  become 
frightfully  excited.  Nothing,  however,  is  being  done 
in  any  really  effective  way  to  provide  lioiises  lor 
those  who  are  now  living  *in  water-iiroofed  pai  king  j 
cases  all  across  this  country.  The  lioiising  iirohlem 
in  Canada  has  been  with  ns  long  liefore  the  war,  it 
has  been  aggravated  by  tlie  rapid  urlianization  of 
many  farm  and  small  town  familie.s  and  liy  the  hap¬ 
hazard  industrialization  of  tlie  population.  .All  these 
things  are  well-known  and  admitted  liy  tlio.-ie  wlio  at 
one  time  or  another  either  have  the  authority  or  di.s- 
claim  re.sponsibility  for  hou.sing  and  the  lack  of  it. 

Today  the  prolileni  is  a  three-fold  one.  First  tliere 
is  the  clear  lack  of  authority  which  prevent.s  one  or 
the  other  level  of  our  government  from  taking  the 
necessary  steps.  Second,  there  i.s  the  clear  lack  of 
equipment,  material  and  labour,  which  as  long  as  we 
have  price  and  wage  control  must  he  ascribed  to  the 
federal  government.  The  third  is  Hie  lack  of  suffi¬ 
cient  capital  on  the  part  of  those  who  have  saved  to 
build  their  own  homes  only  to  find  that  prices  and 
wages  in  the  building  industry  have  run  far  ahead 
of  any  earlier  estimates.  Even  now  it  is  liecoming 
perfectly  obvious  that  a  house  cannot  lie  built  six 
month’s  hence  at  the  same  price  at  wliich  it  could  be 
put  up  today  if  the  men  and  material  were  availalile. 

On  the  constitutional  question  it  iniist  lie  reiterated 
that  the  field  of  housing  is  undoubtedly  under  pro- 
vineial  jurisdiction  under  one  of  the  following  .«peci- 
fied  powers  in  Section  92  of  the  B.N.A.  Act: 

2.  Direct  Taxation  within  the  Province  in  order 
to  the  raising  of  a  Revenue  for  Provincial 
Purposes. 

8.  Municipal  Institutions  in  the  Province. 

10.  Local  Works  and  UiKlertakiiigs. 

11.  The  Incorporation  of  Gompanies  with  Pro¬ 
vincial  Olijects. 

13.  Property  and  Civil  Rights  in  the  Province. 

16.  Oenerall.v  all  Matters  of  merely  local  or 
private  Nature  in  the  Province. 

If  a  municipal  or  oilier  community  housing  pro¬ 
ject  does  not  come  within  any  of  lliese  siiecified 
powers  tlien  the  B.N..A.  Avt  is  indeed  iniicli  more 
weak  tliaii  even. some  of  its  critics  have  claimed  It  to 


.A  A'ictoria,  B.C.,  reader  of  the  AA’all  Sjreet  .lonnial 
points  out  tliat  tliat  paiier  is  in  error  in  assuming 
that  Canada  does  not  tax  coriioration  dividends  twice, 
and  he  add.s;  “Unfortunately  you  have  nothing  on  us 
in  this  particular  species  of  disconrageiiient.’’ 

* 

Joliii  Bracken  lias  got  something  in  liis  plea  for 
restriction  of  Hie  debate  on  tlie  Throne  Speech.  AA’e 
(ionl)t.  however,  wliether  his  plea  will  liave  much  ef¬ 
fect.  Too  many  of  our  M.P’s  cleave  too  closely  to  the 
definition  of  Parliament  as  a  place  for  talk. 

4i  4i  41 

In  Hits  curreiu  international  war  of  nerves  RiissiH 
has  importuiit  advantages.  In  democratic  countries 
tile  radios  lilare  forth  what  is  news — and  isn’t  — 
every  hour.  In  Ru.ssia  the  people  hear  wliat  the  gov¬ 
ernment  wants  Hiem  to  hear  when  the  government 
decides  to  tell  them. 

¥  »  4$ 

As  we  understand  it.  tlie  original  purpose  of  the 
Siieech-froni-Hie-Tlirone  was  to  give  the  governiiieiit 
an  opportunity  to  outline  its  program  of  legislation 
for  the  fortlicoiiiing  se.s.sion.  And  so.  perhaiis.  some 
day  some  government  may  take  advantage  of  that 
prerogative  and  ii.se  the  "speech”  to  say  somotliing. 

4i  4;  4t 

It  is  safe  to  say  Hiat  there  are  millions  of  peo|ile 
throughout  Hie  world  today  wlio.  surveying  Hie  in¬ 
ternational  scene,  are  wisliing  fervently  tliat  F'.D.U. 

. his  detractors  in  his  own  country  to  Hie  contrary  - 

had  been  spared  tor  two  or  three  years  more.  Uliurcli- 
ill’s  voice  may  lie  the  voice  of  England  and  that  of 
•Stalin  the  voice  of  Russia;  tint  thcie  are  very  many 
wlio  are  firmly  convinced  that  the  voice  of  Roosevelt 
was  the  voice  of  the  world. 

4i  ♦  48 

.About  the  lime  Hint  ’I’ini  Buck  was  telling  a  stu¬ 
dent  rally  at  .McGill  that  the  whole  spy  investigation 

had  lieen  staged  just  to  annoy  hLs  friend.s  is  Soviet  i 
Russia,  Premier  King  was  explaining  <aiefiilly  to 
tile  House  of  Commons  how  every  move  had  lieen  1 
pliinned  to  avoid  iinneiessary  iiiteriiitl  ional  friel  inn.  j 
Tile  I'reiiiler  was  iniieli  the  more  1  on viiiciiig ;  after, 
all,  lie  was  In  a  position  to  know  sometliing  about  1 
"hat  lie  was  talking  about.  | 


A  numlier  of  different  in v(i,st inent 
houses  take  tlie  view  that  Canada 
is  now  enjoying 
IIL'.VGKV  FOR  the  biggest 

NEW  l.S.SUES  market  in  its 

liistury  for  new 
issues.  Ever  since  Hie  end  of  tlie 
war  new  bond  and  stock  issues  liave 
heen  coming  onto  Hie  inarkel  and 
almost  without  exception  they  liave 
been  golihled  up  by  investors  not- 
"■itlistan<lin.g  tlie  fait  lluit  many 
issues  Were  offered  on  a  fairly  low 
interest  lieariii.g  rate.  1 11  vest  inent 
liouses  taki  the  view  Hint  tiiaiiy’ 
thousands  of  Canadians  had  aecu- 
niulated  miniey  in  the  liaiiks  dur¬ 
ing  the  war  period,  and  were  anx¬ 
ious  to  iiul  tlieir  lialaiices  to  work 
In  order  to  improve  tlieir  interest 
returns.  In  addition  it  litis  lieen 
found  lliai  now  iliat  the  w  at  is 
over  many  Hiousands  of  Canadians 
find  Hie  different  war  loans  are 
selling  at  a  premium,  and  a  great 
many  of  them  have  lieen  quiik  to 
take  tidvaiitage  of  Hie  situation 
wiiii  a  view  of  getting  into  ether 
issues  tliat  would  liriiig  Hiem  a 
sotiiewliat  hetler  reluril.  Flviil  at 
Hie  siihsiaiitial  preiiiiiims  lli.it  are 
being  offeted  on  A'ietor.v  Loans  a 
stetulv  demand  is  reported  tind  most 
of  it  is  aiiiil.inted  to  insniance  com- 
lianies  and  even  tiaiiks.  all  of  whom 
have  lieen  anxious  to  get  tlie  3% 
issues  wtiieh  at  Hie  lime  of  Hie  of¬ 
ferings  generally  went  into  Hie 
liaiids  of  jiriviite  invesiois.  .AnoHier 
big  factor  in  Hie  im|iroved  maikel 
for  new  issues  is  Hit  fact  tliat  they 
are  advertised  in  tlie  impers  .ind  Iiy 
cinnlar,  and  in  Hiis  w;iy  are 
lironglit  to  Hie  atleiitidii  of  inves¬ 
tors  all  over  tlie  eoiintiy  in  a  mncli 
different  way  Hian  are  tlie  securi¬ 
ties  wliich  are  listed  on  the  various 
stock  excliangps.  Even  in  a  nninlier 
ot  tirokerage  offices  along  Hie 
Street  liroliers  find  that  many 
Iiaders  are  nsin.g  part  of  their 
iialances  to  buy  a  portion  cf  every 
new  issue  that  comes  011  the  market, 
as  Iiaders  are  figuring  tliat  most  i 
of  tliem  slionld  readily  sell  well  1 


above  Hie  prices  at  which  tliey  are  tc-rs  in  allowing  the  decliite  to  go 

lieing  offered.  as  far  as  it  did  during  tlie  period 

-  when  the  world  was  beginning  to 

It  did  not  take  very  long  for  ;  wonder  what  Russia  was  likely  to 

traders  and  brokers  to  make  up  do  In  FJastern  Flurope. 

their  111  i  n  d  s  I  - 

XO’I'  SO  E.ASA’  tliat  it  wa»  not  |  The  passing  of  F’.  N.  Soiitliam, 

'I’OCH.AXGE  easy  for  gov- |  head  of  the  Southam  interests  in 

■I'lLADI.N'G  itULES  ernments  orj  .Alont  r  e  a  1 

exchanges  to  |  FIXE  over  the 

go  aliiiut  elianging  tlie  rules  for  j  CO.X’I'RIBFTIOX  BA’  last  half 

trading.  AA’lien  AA’all  Street  and  !  SOl’’rH.\.M  F'.A.AIILA’  een 1 11  ry,  re- 

Canadian  markets  were  lioutiding  ■  calls  t  h  e 


’I'B.ADI.XG  itCLES  ernments  or;  .Alont  r  e  a  1 

exchanges  to  |  FIXE  over  the 

go  aliiiut  elianging  tlie  rules  for  j  CO.X’rBIBFTlOX  BA’  last  half 

trading.  AA’lien  AA’all  Street  and  !  SOl’’rH.A.M  F'.A.AIILA’  een 1 11  ry,  re- 

Canadian  markets  were  lioutiding  ■  calls  t  h  e 

forward  various  hanking  interests  !  outstanding  contriliiiliou  the  Sou- 
got  excited  with  the  result  thatitliam  family  liave  made  to  joiirnal- 
finally  traiing  in  AA'all  Street  was  j  ism  in  Canada.  .Air.  Soiilliam’s  fath- 
pui  oil  a  100%  marginal  basis.  In  '  er  started  out  by  lieing  Hie  founder 
a  rising  market  such  a  ruling  did  I  ot  the  Spectator  in  Hamilton,  On- 
not  liave  mueli  effect  on  trading  as  |  tario.  and  from  that  centre  the 
speeulators,  by  selling  some  of  tlieir  j  niemhers  of  Hie  family  liave  spread 
issues,  were  always  able  to  mtiin-  out  their  activities  to  a  niimliei'  of 
tain  tlieir  accounts  in  tlie  classifi-  leading  cent les  of  Hie  eo.iiitry  Tlie 
cation  called  for  by  tlie  new  ruling,  late  F’.  N.  Soiitliam  was  Hie  eldest 
This  situatkin,  liowever,  w  a  s  ;  son  of  Hie  faniMy  and  came  to 
changed  jtisl  us  soon  as  a  setback  .Montreal  at  an  eaily  age,  coneen- 
eame  in  Hie  market.  Broker.s  fi.g-  (rating  on  Hie  hiiilding  up  of  a 
ured  tliat  wlien  the  decline  occurred  large  printing  Inisiness  which  was 
Hiousands  of  traders  were  kept  out  closely  associated  witli  Hie  special 
of  Hie  market  wlio  ordinarily  would  work  necessitated  by  Hie  printing 
liave  wanted  to  pick  up  stocks  at  of  ticket.^  to  he  used  on  Hie  rail- 
Hie  lower  levels  on  the  old-time  ways  of  the  eountry.  During  tlie 
niiirginal  li  sis.  'I’liis  kind  of  liny-  same  period  the  memliers  ot  Hie 
ing  provided  a  eiisliion  for  the  faiiiil.v  riMiiained  very  elosel.v 
mai'ket  on  the  way  down.  Its  ah-  united,  and  einharked  on  a  pio- 
seiice,  however,  caused  a  much  ^rani  of  rounding  out  a  chain  ot 
more  precipitoi;.  decline  Hian  papers  across  Canada.  AA’liile  this 
would  have  occur.ed  under  orditi-  was  being  done  other  Canadian 
ary  (  (indiHon.  ,  and  these  wide  piitilisliers  alwas  figured  tli.a'  at 
drops  quickly  liud  Hie  effect  of  1111-  one  timi'  or  another  Hie  SoiiH'.aiu 
settling  Hie  situation  in  otlier  interests  would  invade  Hie  news- 
groiiiis  of  seeiirilies.  In  hrokerago  paper  field  in  both  Montreal  and 
cireles  the  view  is  held  that  tlie  'roronlo,  hut  so  far  tliey  liave  nod 
new  ruling  was  put  in  for  a  spe-  done  so  not witlisiandiiig  the  fact 
cial  purpose,  and  once  it  had  served  that  tliey  liave  gone  on  all  tlie 
Hie  market  on  the  rise  it  slioiild  way  from  Ottawa  to  Hie  Pacific 
liave  heen  changed.  On  the  other  Coast.  In  Ottawa  the  ownersliip  is 
hand  the  oiiinion  iirevails  that  it  is  in  tlie  Ottawa  (’itizen.  In  Hamilton, 
not  easy  just  for  either  the  govern-  the  Spectator,  with  wliich  was  amal- 
ment  or  the  exchange  to  ccsiie  on  gamated  the  Herald.  In  AA’innipeg 
with  a  ruling  and  then  come  out  Hie  'rrihuiie.  In  Calgary  the  Herald, 
witli  a  clian.ge  in  it  just  liecause  In  Fldmonloii  Hie  .lournal.  In  A’an- 
lliere  is  a  siuldeu  rcadjiistmen'  In  coiiver  the  Province,  wliich  was 
tlie  stock  market  situation.  Along  built  up  by  the  Byrd  interests,  and 
the  Street  the  opinion  Is  held  that  was  long  re.garded  as  perhaps  the 
looking  hack  the  100%  marginal  leading  publication  on  the  Pacific 
liasis  pioved  one  of  the  main  fac-  Coast. 


Pacifisiii  J'^c\i\cs 
!  Saskatchewan  school  trustees. 
I  iiieetiiig  in  convention,  passed  a  re- 
I  solution  asking  that  cadet  irainin.g 
I  in  schools  be  discontinued.  There, 

:  ladies  and  gentlemen,  yon  liave  the 
start  of  it. — VVind.sof  ilaily  Slur. 

lEs  Usually  the  W’av 

Sltopper:  "I  want  to  liny  an  alariii 
I  clock.  One  that  will  wake  ii[i  my 
jliiishand  without  arousing  (he  wliole 
I  family. ” 

I  “Sorry.  Madam.”  replied  Hie 
j  clerk  courteously,  "we  liaven’t  that 
!  kind.  .All  we  have  is  ilio  ordinar.v 
jkind  that  wiil  wake  up  the  wliole 
;  faint I.v  witliout  disturhing  father." 
j  —Exchange. 

j  How  to  .Mlav  Fc.ar 

I  The  young  mother  was  terrified. 

:  AVhile  visiting  several  hundred 
miles  from  home,  her  haliy  had 
'  lieen  liiitcn  liy  a  dog.  AA’hat  If 
I  rabies  should  set  in?  ShouH  she 
]  notify  her  husliand  and  jierhaps 
I  Worry  him  unnecessarily,  or  wait 
and  see?  F^'inally.  shq  s°'nt  him  this 
telegram:  "Something  terrible  has 
;  happened,  hut  please  don’t  worry.” 

— Pageant 

KiioIi-'J'urflpr.s'  I’hiiiits 

Coweachers  hitch  -  hikers,  mid¬ 
dle  commereials.  soap  ojieras  — 
tliese  are  some  products  of  comiiiei- 
cial  radio  whicli  the  F-cdeial  Com¬ 
munications  Commission  tliinks 
are  being  beamed  to  listeners  in 
over-large  doses. 

in  llie  radio  lexicon,  a  cowcatcli- 
er  is  a  jilug  for  a  )irodnet  inserted 
before  the  start  of  a  radio  program 
plugging  anoHier  ware.  .A  hitch- 
liiker  i.s  the  same  tiling,  but  lacked 
on  the  program’s  end.  The  middle 
I  commercial  rears  its  head  wlien 
the  announeer  breaks  off  his  reett- 
al  of  news  to  tell  of  furniture  Iiar- 
!  gains  or  lieadacbe  jiills.  .And  .sotip 
■operas,  of  course,  are  tlie  romantic 
jradio  sa,gas  which  leave  the  liouse- 
;  wife  in  suspense  five  or  six  limes 
each  week. —  AA’all  .Street  .Journal. 

M’hat  for  niiiitcr? 

Tlie  breakfast  liill  of  fare  for 
the  .Metropolitan  .Hotel  in  New 
A’ork  in  18,"i9  is  sometliin.g  that 
requires  some  study.  Here  it  is: 
j  Tongue,  mutton,  ham.  beef  a  la 
mode,  corned  beef  and  roast  beef. 

!  Broiled  meats  available  on  that 
I  breakfast  menu  were  rump  steaks, 

!  pork  eliops,  spring  cliickeii.  tender¬ 
loin  steaks,  veal  chops,  salt  mack¬ 
erel,  salmon  and  ham.  Then  there 
was  tilts  assortment  of  fried  dishes: 
Ham  and  eggs,  fish  with  pork,  fisli 
j  balls,  pigs'  feet,  sausage,  calf’s  liver 
;  witli  pork,  oys  ers. 
j  If  a  dinner  had  a  less  rugged 
stomach  and  preferred  stewed 
dishes  for  liceakfast.  he  had  a 
j  clioice  of  oysters,  kidneys,  tripe, 
liver  and  clams  He  could  also 
have  hashed  fish,  hashed  meat 
,  and  boiled  mackerel,  boiled,  fried, 
scram  hied  or  poached  eggs,  ome¬ 
lets.  ])lain  or  with  parsley  and 
[  onions,  ham  and  kidneys.  —  FJx- 
ehaiige. 

Sweets  .\re  tlie  Uses  of 
f'vesearcli ! 

Bewildered  men  and  women 
"iio  find  them.selves  iinalile  to 
cope  with  life’s  proi)leiii.s  are  no 
longer  the  only  customers  of  the 
psyeliologists.  Millions  of  ‘dollars 
liave  been  siieiit  Iiy  maiiiiftictnrers. 
for  instance,  to  find  otu  the  puli- 
lie's  reaction  to  certain  prodnci.s 
aiid  trade  practices  —  everywhere 
trying  to  find  new  means  for  open¬ 
ing  the  putilic’s  purse  strings. 

AA’hat  people  buy,  where  and 
why  tliey  Iniy  it.  are  matters  of 
great  moment.  They  will  spend 
iiioiitiis  finding  out  what  coloiii 
(omliination  is  liest  for  a  Iiox  of 
dried  fi'iiit,  or  whelher  more  lireak- 
I'a.st  cereal  ean  he  sold  liy  having. 
Ilieir  client  advertise  to  kiddies  or 
to  grownups. 

If.  some  niglit.  you  are  sitting 
at  home,  and  somebody  calls  yon 
n|i  on  the  teleplione  and  asks  yon 
wliat  radio  program  you  are  listen¬ 
ing  to  and  wliy.  it  is  only  one  of 
Hicse  industrial  Paul  I’r.v.s  at  work. 

You’ve  got  to  liand  it  to  these 
enterprising  iioys.  They  can  tell 
you  wliy  it  is  you  iiarliour  a  siiii- 
pressed  desire  to  murder  your 
grandmother,  or  why  women  liny 
more  tapioca  in  green  lioxes  than 
liliie  ones.  N’o  wonder  they  have 
l*ig  hiisine.s.s  men  elamouring  for 
Hieir  services  right  and  left! — 
"Fliliiilione” 

I'he  h'lnanclHl  rimes  Is  piihllshed  at  IJjm 
Notre  Dame  Sf  West.  lAtontrcal  \i\ 
Montreal  Financial  Times  Publishing 
ftompany.  I.lrnlted,  Montreal.  Secrelary, 

A.  R,  Tbomaa. 


HINTS  TO  INVESTORS 


B.C.  Power  Corp.  “A” 

I  hold  sluircs  of  ’A'  stork 

of  I{.t'.  Toimt  ('oi'|).,  JUKI  jiiii  writ- 
Inf."  to  srrk  >oiir  ji<h  ico  on  wind 
I  should  do  wiili  ilicin.  I  hnvo  soon 
sonn-  irforciii'cs  iliiiiiiu  iho  pjisl 
.tonr  to  tho  povsihilit^  <d'  Ihr  roin- 
hrhitt  (;ik<*ii  o\f*i*  h;v  (Ik'  |»i*ov» 
ilirlid  ^o\)<i't'inciil.  Is  (lu-rc  jiiiy 
'■iiil>  less  l)illt>  ol'  this,  JUKI  if  so. 
how  woidd  tlw  holders  of  the  '.V 
■'lOlk  st.liKl',' 

—  .V.  I'.  |{..  Snlnt  .lohn 

Tlieje  iKi-^  bet  II  MO  (|iirslion  to 
riatp  of  H.c.  Ibe'lrie  H;iil\v;iy  (o|)- 
rr.'ifiim  I'libsidiMry  of  H.C,  Power 
(■oi'iK/i  ation )  |ii-o[)ei  ties  beine  ae- 
((iiired  l  y  tin  proviii ’ial  covern- 
ineMt.  On  Ibe  .ontrai’y,  Preniiev 
Hart  lias  stated  on  more  than  one  I 
occasion  ilia:  the  poliey  of  his  sov-  j 
ernment  is  to  '  ;ive  the  iinestioii  (.'f  | 


IXQUIHIES  from  subscrib¬ 
ers  in  regard  to  Iheir  tiifcst- 
tiieiiis  and  problems  are  tmt/ed. 
Ansiters  are  based  upon  inform 
mation,  uhuli  I  HE  FIN  AN- 
LIAI.  IIMUS  hcitezes  reliable 
fair  and  unpreiudiced,  but  be¬ 
yond  the  exercise  of  cate  tw 
securing  information,  I  H E  FI¬ 
NANCIAL  TIMES  faniiot  as¬ 
sume  responsibility. 

Inquiries  mist  bear  the  sig¬ 
nature  aiii,'  address  of  the  writer 
in  order  tc  fccet’e  attention. 
Answers  fliousht  to  be  of  pub¬ 
lic  interest  will  he  published. 
Stamped,  addrtssed  envelope  or 
hostage  should  accompany  all 
inquiries. 


Can.  W.  Lumber  -  A.  LawUrt  l  Inflation  and  Interest  Rate,  parent 

Hamilton  Bridge  |  1  read  your  artlrle  of  Fobrnnry  Just  so  lonsr  as  Roveninients  ron- 

.\s  one  of  yonr  oldest  siihseHIters  i.Mi,  headed  ‘‘Bonds  or  Stoi’ks"  to  keep  a  fin)?er  in  the  hn.sl- 

woiild  yon  please  he  kind  enoiiKh  to  ;  ,,  i  ’  t'oes  and  financial  pie— and  that 

let  me  have  all  the  Information  .you  !  may  he  for  years,  or  even  for  ever 

have  on  the  following  stocks;  also  |  "  latlon  will  affect  one  favorably  — ^jd  established  theories  recard- 

iheir  future  prospi'cts; — ('Hnadian  ,  anil  the  other  adversely.  Bonds  in^  money  conditions  will  noi  ap- 

\\  estern  I.iimher,  .A,  Hamltert  Co.,  i  have  risen  considerahly  since  be-  P'^’• 

Hamilton  Bridge  t  o.  fore  the  war,  hut  Is  nlit  that  due  sp  ifi  sp 

S.  K.  >1. — Montreal,  to  lower  Inteis-st  rales,  which  in  Mining  Share.  —  Willy.- 
Annual  report  for  past  year  of  uirn  Is  caused  by  a  rIuI  of  luvest-  Overland 

n  this  k  ....1 . . ™  . . 


[measures  helnp:  taken  to  avert  un- 
i  controlled  inflation,  i.s  the  recent 
.action  of  the  Xew  York  Stock  Kx- 
iclianRe  in  putting:  stock  market 
I  ti'ading  on  a  cash  basis;  a  step 
which  was  closely  followed  hy 
•Montreal  and  Toronto  Slock  Kx- 
change  rulings,  which  call  for  min- 
itnnin  margin  requirements  of  50 
per  cent. 

Just  so  long  as  governments  con¬ 
tinue  to  keep  a  finger  in  the  bn.sl- 
naes  and  financial  pie- — and  that 
may  he  for  years,  or  even  for  ever 
— old  established  theories  regard- 


been  published;  hence  it  IS  diffi-  .p  enteiprises.  wont  lu- 

ciilt  to  say  whether  there  has  been  ,.j,,«.s  rise  mid.  in  coiise- 

a  further  gain  .n  net  earnings  avail-  ,„K‘uce,  the  price  of  bonds  fall- 
able  for  the  common  stock  which 


rn  is  caused  by  a  gliil  of  invest-  Overland 

rut  funds.  When  this  is  used  up  ..  .  i  ^ 

new  peace  enterprises,  wont  In- i  ! 

rest  rates  rise  mid.  in  copse-  '"H'kotw  ise  of  the  follow-  [ 

euce,  the  price  of  bonds  fall?  AVaken-  i 

da;  Bihble  Mines;  I, a  Bose  Mines;  ! 
— B.\\..S.,  SiihscrllM'r.  .silver  I.eaf;  and  AVillys-tlverland.  i 
Were  the  natural  laws  of  econ-  — ■'!.  C.i  .\ova  Scotia.  j 

lies  permitted  -to  apply  today.  There  are  several  mining  com-  i 


is  currently  selling  on  market  at  '  miuscriiM'r.  .silver  I^eaf;  and  Willys-Overland. 

about  $11.00  per  share.  In  1944.'  Were  the  natural  laws  of  econ-  — ■'!.  .\ova  Scotia, 

earnings  available  for  the  co-mmon  ■  omics  permitted  -to  apply  today.  There  are  several  mining  coni- 
were  $90, ,900.  against  $69,.S00.  in  investment  situation  would  be  panies  bearing  the  name  ‘.Vrgo- 

194.'?,  htit  this  was  due  to  lower  lines  outlined  by  you.  naut’;  the  only  such  stock  for 

ta.xes  rather  than  improved  oper- !  doubtless  are  aware  of.  which  a  quotation  is  presently 


r>.('.  Klectri,-  c\-|)i()))iiat  ions  to  the:  Stadacona  —  Sudbury  Contact  i  >'t>og  earnings.  For  1944  figures  i  *'/'"'0''er;  governments,  for  some  available  is  .-Argonauts  A’ellowknife 

mutti.  iii.-ilities  in  which  comp.iny  i  Having  piirchiiseil  sonic  lime  ago  '  **’*’"  ’'mt  net  earnings  before  de-  I'me  prior  to  the  ontbieak  of  war  —  14  bid.  1  asked.  Xo  informa- 

optrates  (chi  f  of  which  are  Van- !  n  few  .shares  of  Stadncoiia  .Mines  ' •"'orest  and  taxes  were  P'en.  had  been  taking  a  hand  in  tion  can  be  obtained  on  Wakenda. 

coiiver.  A  ictoria  and  .\ow  West-  |  (l!»4*)  Limited,  would  like  eo  !  lower  than  the  amount  of  p'e  money  markets  and  keeping  As  far  as  we  ran  ascertain  there 

minsterl.  Provincial  government  know  .sonielhing'  of  recent  develop- I  ?51"-bii0,  in  1949.  intere.sts  down  artificially.  Once  is  no  market  for  Ribble.  La  Rose, 

did  offer  to  assist  atty  of  the  muni- I  meiits.  it  any.  also  jilease  advise  Karnings  on  the  common  exclud- i  ' hp  "ar  really  got  underway  and  or  .Silver  Leaf.  Willys-Overland 

cilialities  which  [ilanned  to  ac(|uire  !  nu"  re  Sudbury  t’l'jiti'r  Mines.  'lug  refundable  R.P.T.  equalled  "or  production  brought  with  it  sells  cuirentl.v  in  Xew  A  ork  ft.-r 

assets  of  It.C,  IClectiie  within  their  I'.  K.  .Siihseriher.  If'l.?]  a  share  against  n.le  in  1949.  lull  production  and  fat  pay  envel-  about  211^^,.  . 


assets  of  It.C,  Klectiie  within  their  .  .  .  , 

holders  aiir’.  as  a  result,  an  engin-  Present  indications  are  t'lat  dividend  is  currently  being  paid  opes,  artilicial  measures  liecame 

eer  was  engaged  to  prepare  a  re-  .Stadacona,  following  its  reorgatiiza-  policy  concerning  this  matter  unnecessary.  Hence,  more  recent 

IKii't  and  place  a  value  on  company's  tion  in  llj  l*.  is  making  progress.  "’H  probably  await  developments  declines  in  interest  rates  have  been 

assets.  A'.  liile  no  more  recent,  report  i.s  peace  time  leather  and  shoe  due  almost  entirely  to  the  plethora 

I’liis  report  was  siilimiited  last  a\ailal>ie  tlijin  that  covering  oivera-  hnsiness.  ,  of  idle  funds  seekiug  avenues  for 

vear.  and  eonclusioiis  re.ichcd  lions  for  first  el‘'ven  months  of  Kxperience  in  previous  years  in-  i  itivestinenl ;  a  condition  wliieli 

therein  were  sucli  as  to  disconrage  1!)15.  figures  eonlained  tlierein  dieates  that  general  business  trends  j  seems  likely  to  per.sist  for  some 

any  ainhiiion.-j  the  various  nuinici-  would  .S'’eni  to  jnsiily  some  niiiiin-  wherever  they  are  reflected  in  |lime  to  come. 

p.iiilies  might  have  had  on  Hie  maf-  ism  at  least.  In  the  above  period  I'uhlie  purchasing  power.  have.  It  cannot  he  taken  for  granted. 


I'.  K.  .Siihseriher. 


ter  of  (ivic  ownership.  Issue  ap- 


lo  Ii.'ive  iteen  fairly  definite- j  nitlled,  witli  average  vaiite 


II.''-. 97"  Ions  ol  ore  vvereP  strong  bearing  on  tlie  shoe  1  liowever,  tlml.  as  siip)ily  of  idle 


The  Company,  lieitig  I  funds  lu'gins  to  dry  iij),  interest 


ide-ir.ieked.  j  nd  it  seems  (ines- |  p'I  at  .$/,ooa  ion;  alter  all  eliarges  I  "'I’-'"  u  manufaetnring  eon-  -rates  will  follow  the  naiiiral  course 


linn.'iltlp  whellier  it  will  again  comi' 1  to't  iiroiit  stood  at  .$199  tCIl.  L\- 


rnhher  and  leather  i  and  move  niiward  agiiin.  .So  long  I 


np  for  eonsideration  for  some  time  ploralion  hy  (iiamoi.<l  drilling  on  footwear  hut  als'o  a  wholesale  and  '.ns  governments  find  it  expedient 

to  conic  at  least.  I’elletier  l.uke  shear  crossing  ’'"t"'!  organization  of  some  magni-  j  to  keep  interest  rates  low.  they  can  j 

The  piovincial  governineiil  In  ' Pi'oiierty  showed,  from  one  hole  -udr.  is  able  to  control  its  selling  Ido  so  vvil)iont  loo  nineh  trouble 

the  meantime,  alreadv  has  embark-  "filled  troni  the  2,i:5-foot  level.  Policies  at  least  to  a  certain  extent.  ;  under  •existing  condition.s. 

ed  on  a  prov  inclally'-ovvned  hydro  f<'Pt  of  api>ro\iniatelv  $1?  ore.  |  P'''<'p  trends  are  difficult;  Turning  to  the  qnesiion  of  in- 

program.  Some  small  power  ,  om-  -Another  hole,  from  2.925-fool  lev  el  i  forecast  right  novy.  The  activi-  '  flation,  it  is  understood  that  this 
iianies  in  iirovince  h:  vp  been  taken  inler.secied  llie  slicir  i:i  narrow er  j  in.  farming,  mining  and  other  i  term  has  been  very  loosely  used  in 
over  and  Ilians  are  afoot  for  devel-  |  ""I' •'  t-'H'e  low  values.  K.\-  industries  are  factors  influ-  |  leeent  years.  .-Aetiially,  there  has 


opment  of  pi-vver  sites  by  the  com¬ 
mission.  Thcr-  may  possibly  devel- 
0)1  some  ,'0111  plie.’i tions  between  pro- 
vin.  ial  hydro  and  R.C.  Kleetric  out¬ 
side  of  larger  mnnicipalities,  Imt 
this  would  hardly  have  any  serious 


lilora’ion  on  ibis  and  other  com-  fuciiig  the  long-term  outlook  for  been  a  greater  or  lesser  degree  of 
ptiny  holdings  is  continuing.  fi’''*  company.  The  very  strong  inflation  In  every  country  since  the 

Sndliurv  Crater  .Alines  nave  been  wo'i'king  capital  position,  and  a  second  year  of  the  war.  lint  it  has 
inactive  for  a  gre-u  nnmber  of  sound  financial  structure  indicate  been  rigidly  controlled — again  to 
years  tnul,  for  invniediate  purposes,  continued  strength  in  more  normal  ja  greater  or  lesser  degree,  depend- 


(Conliniied  from  I’.ige  fi) 

promptings  which  inevitahly  ac- 
eomiiaiiy  tlisenssions  of  this 
kind.  Xow  more  than  ever  econ¬ 
omic  liejils  hetvveen  nations  have 
.somewhat  of  the  asiicct  of  hlaek- 
mail  about  them.  The  hiiyiiig  of 
political  siiiiport  with  economic 
aid  is  an  old  and  honoured  prac¬ 
tise.  The  subtle  threatening 
with  Heaven  knows  what,  the 
flirting  with  “that  other  sys¬ 
tem",  which  feature  internation¬ 
al  relations  tliese  days  are  not 
token  of  lionest  deals  honestly 
arrived  at.  The  serve  at  best 
to  harden  the  feelings  of  those 
who  woiild  otherwise  not  hesitate 
to  make  the  woniKls  of  all  the 
world  Iheir  own. 
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]re  are  pkaped  to  announct 
the  return  from  oterreas  of 

MR.  BENSON  L.  CO-iTVE,  B.  Com. 

Mr.  Coyne  has  resumed  his  position 
as  Manager  of  our  Bond  Department 


F.  H.  DEACON  &  CO. 

Business  Estahlished  ]H97  * 

Members  Toronto  Stock  Exchange 
197  BAY  ST.  —  TORONTO  —  ELGIN  3401 


Growth  Companies 

Common  stocks  of  companies  whose  earn* 

Ings  indicate  a  steady  uptrend  and  whose 
facilities  are  expanding, offer  detinite  long-term 
investment  attraaion  combined  with  possi* 
btlities  for  capital  appreciation. 
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MONTRE.AL  STOCK  EXCHANGE:  MOr^REAL  CURB  MARKET 

THE  TORONTO  STOCK  EXCHANGE 


Private  Wires  to  All  Offices 


efferis  Ml  company,  for  time  heing  i  " 
a;  least.  mr  v 

It  is  difficult  to  hazard  any  guess  | 
as  to  position  of  M.(’.  Power  “.A"  I  Li.sted  r 
if  assets  of  company  were  taken  I  sued  ’  ba.s 


•ears  tnul,  for  immediate  purposes,  eonttniien  strength  in  more  normal  a  greater  or  lesser  degree,  depend-  make  the  wonn<ls  of  all  the 

hat  «tocK  might  he  eonsidered  Total  bonds  outstanding  at  ing  on  the  conntrv  eoneerned--  "oi'ld  iheir  own. 

'.orthL'ss.  the  end  of  1  944  amounting  to  through  the  medinni  of  wages  and  -  - 

- -  $42.5, non.,  requiring  an  annn.nl  in-  price  controls,  in  the  liglu  of  Ihr  ■‘'H.AHB.A.MS  BFDKK.MS  .SIIAItK.S  , 

LLST  .\bAV  .ABITIBI  .SHARKS  '  prest  payment  of  approximately  IGansers  involved  in  niii-away  in-  I^istillers  (’orp. -Seagrams,  Iain- 

Listed  on  a  “wlieii,  as  and  if  is-  'flation.  there  is  very  little  likeli-  ha.s  pii  leliased  for  redein  [it  ion  i 

ned"  basis  on  Toronln  Stock  L;.-  Canadian  AA'est  I. umber  Oom-  liood  that  either  I'.S.  or  Canadian  nnd  eancellation  an  additional  9nn  I 


MONTREAL 


NORANDA 


TORONTO 


It  assets  oi  company  were  iHKcn  •-■■'•'i  ...i.-.m  iimhhu.  oii>c.»  c,;.- _  t  .j  ,  .  .  •  .  .  . .  . .  - 

over  This  is  soineiliing  th.at  would  eiiange  and  .Alontreal  Curb  in.ar-  h^tiy  T.td.  last  year  simplified  its  j  governments  will  fully  remove  ^^hares  of  eiininlalive  .stock  .5  jier 
denend  on  finil  mice  decided  upon  ket  tliis  week  were  following  new  strnetnre  by  wiping  out  ar-  these  controls  until  the  tlireat  of  <piu  series.  There  are  now  129.447 

i  ‘  u  ■  I  _  „  ..  rears  on  then  dpientiiro  stocl.-  and  _  i _ ,  .I,.,,...-,  ..r  . j  . 


.AI.\I'I,K  U. \K  MII/LI.\(t  I  Toronto  liave  been  appointed  as 

-  !  legisirars  and  transfer  agents  and 

aple  I.iaf  .Milling  Conipaiiv  |  1 1,,.  shares  will  be  intereliangea  hlv 


<  a  f-Hr  eomppnsati(/ii  for  assets  1  share.s  of  Abilihi  I'ower  &  P.-iper  th«  debenture  stock  and  prices  getting  out  of  hand  is  elinii-  -share.s  „f  preferred  stock  out-  J.imited  advise  iliat  itie  .Alonl  real  i  i  ra  nsrerahle  at  either  .Montreal  or 

‘  i  .  •  211.1191  eonimon  shares  Redeeming  this  issue  through  the  nated  entirely.  An  indication  of  the  ^standing.  .  •  ••  .  .1- 


of  company  for  its  assets. 

4$  »  ♦ 

Sherrilt  Gordon  —  Canadian 
Canners 


of  no  par  value;  l.;!95.272  $1.50 
preferred  sliares,  $2"  par  value; 


i.ssning  of  new  first-elass  serial  S-K. 
bends  to  the  amount  of  $5,600,000. 


'I'nist  t'ornpanv  in  Alontreal  and  |  Toronto. 


5"  non  .«2  50  prior  preferred  Tnie  i=  now  the  only  issue  ahead  of 
shares.  $20  per  value.  Ticker  ah-  _ra_rital  stock  of  which  there 


I  HIM  inleies(u(l  ill  Slieri  ilt 
tioi'd'in  and  ('niiiKlinn  Cnimers.  Js 
llieie  lii.eiiliood  of  jiiij  juice 

iiK  Ti'Pses  on  Hiese?  I  have  found 
slievi-iti  (iordoii  |inrHeiilael.\  disaji- 
|iolii)iiig.  One  lieae.l  Mieli  good  .u'- 
<  omits  of  tile  mine,  hut  lhe.se  hopes 
have  never  been  lefleeled  on  ihe 


will  he  apiivecialeil. 

Jack  Devon. 


lor  Slierriti -Cordon  .Mines,  al- 
lliouch  new  inierosls  rec.t'titly  ac- 
•  I Hired  in  a  Xortliern  Ontario  iron 


long  term  imtcnlialities. 


veioimienis  .iiul  .Slierritt  Cordon  i.s 


in  Inise  metal  jirices. 

At  best,  liowever,  tin's  slock 
imi.si  1)0  considered  a  niining  siiec- 
iilaiion  |.nre  and  simiiie  and  five 
low  [irice  prevalent  today  compar¬ 
ed  lo  vvliat  you  bonglit  no  doubt 
some  years  ago.  tiuiieates  tlie  as- 
p.cls  a.v  seen  liy  mining  investors 
in  Canada.  Tliere  is  notliing  of  an 
immediately  liright  future  aliead 
unless  drilling  develoiiments  now 


very  closely  related  to  tlie  coming 
vegelalile  cro))  season.  Tlie  annual 


lasi  year  and  earnings  to  lie  report¬ 
ed  are  e.\|)eeted  to  be  niaintaiiied 
it  not  somewliat  liiglier. 


wliicli  a  dividend  rate  of  80c  is 
ctirrenll}’  being  paid.  Tlie  itidica- 


tie  a  dividend  increase  later  on  in 


liowever.  feels  lliat  slionld  tlie 
vcgetatile  jiaek  lie  inediniii  or  bet- 


I  lirev  iai'ons  liere:  A.  X.,  A.  X.  I’r 
Slieii  iU  ,T„,i  A.  X.  \  Pr. 
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are  9.7911,000  shares  oiiisfanding. 

The  net  preTit  for  1  945.  after 
interest  charges  depletion  of  tim¬ 
ber  resources,  depreciation  and  tax¬ 
ation,  was  $4.59,000.  compared 
with  $295,000.  in  ]9‘.4.  This  im- 
jirovement,  aside  from  an  increase 
in  pulping  profits  of  about  $150.- 


100,000.  partly  offset  hy  increased 
depreciation  charges  and  liy  Hie  de- 


These  limits  under  control  cover 


feet  per  annum.  During  1945  lum¬ 
ber  shipments  amounted  to  only  j 
120  million  feet  compared  with  145 
million  feet  in  the  previous  year. 


61  9.2S  Company's  retail  trade  volume 

.r  !r  continues  to  be  substantial  in  bnild- 
49  4  98  '"k  supplies,  such  as  frames. 

60  shingle.s.  etc.  The  increase  in  ex- 

44  4..5.5  perienced  labour  had  been  noticed 

’ir'^  '^11  together  with  the  re- 

j'lHi  sunijition  of  large  scale  civilian  con- 
4.;ii  sumption  promises  near  capacity 
90  2,0:1  operations  from  now  on.  The  out- 

'V<i9  good 

•'x'lll  •V'l  "''Pr  the  long  term  although  divi- 


in  1946.  will  make  considerable 


Hamilton  Bridge  Company,  like 


These  securities  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 


Meifi  Isms 

88,000,000 

Howard  Smith  Paper  Mills,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

Cumulative  Redecniahle  Preferred  Shares 
Par  Value  $50.00 

Preferred  as  to  capital  and  dividends.  Cumulative  preferential  dividends  at  tlie  rate  of  $2.00  per  share  per 
annum  will  accumulate  from  8th  May,  I'.MO,  and  as  and  when  fieclared  by  the  Hoard  of  Directors  will  be 
payable  in  quarterly  instalments  on  2(ith  January,  .■\pril,  July  and  October,  for  the  quarterly  periodsending 
iJlst  December,  31st  March,  30th  June  and  30th  September.  The  first  dividend  payable  20th  July,  1946, 
will  be  29e  per  share  for  the  period  from  8th  May  to  30th  June,  19 16.  Dividends  will  he  payable  in  lawful 
money  of  Canada  at  par  at  any  branch  in  Canatia  of  the  Company’s  bankers  (Yukon  Territory  e.xcepted). 
Redeemable  in  wdiole  at  any  time  or  in  part  from  time  to  time,  at  the  option  of  the  Company,  on  not  Ic.ss 
than  thirty  days’  notice,  at  S.')2.r40  per  share  plus  accumulated  and  uiqiaid  dividends  to  the  date  fixed  for 
redemption.  The  Company  may  purcliase  the  Preferred  Shares  for  cancellation  at  any  time. 

Transfer  Agent:  Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Vancouver, 
and  ilalifa.x,  and  The  Royal  Trust  Company,  Saint  John. 

Registrar:  The  Toronto  General  Trusts  Corporation,  Montreal,  Toronto,  Winnipeg,  and 
Vancouver  and  The  Royal  Trust  Company  in  Halifax  and  Saint  John. 

(n  the  opinion  of  Counsel,  the.se  Preferred  Shares  will  he  a  legal  investment  for  funds 
of  Insurance  Companies  registered  under  'i'he  Canadian  and  British  Insurance 
Companies  Act,  1932,  as  amended. 


Higher  steel  prices,  wliich  prob- 


CAPlTALIZ.\TION 

(After  giving  effect  to  proposed  financing) 

_  *  Authorized 

First  Mortgage  Bonds . .  .T. . . . . . .  $12,000,000 

3%  Serial  Bonds  due  1947-19.5.5 . . 

Cumulative  Redeemable  Preferred  Shares  of  S50.00  par  value . .  10,000,000 


Outstandliif 

$3,600,000 

8,000,000 


Common  Shares  no  par  value..,,. . . . . . 


400,000  shs.  332,836  shs. 


niiglu  lie  brouglit  aiioiit  next  fall.  pm 

I’acking  capacities  are  liigli  and  .  ,  , 

tboroiighly  niodeni  atui  tliere  is,  of 

coitrse,  •It  Hie  present  tinie  no  dif-  .Muminiiiii  of  Cana. ia 
liciillv  in  selling  wliatcver  can  lie  Vnslo  Cana.lian 
prodtieod.  It.I.liiiK  Loitiiclli 

Alarket  appreciation  on  llie.se  I'.llll;  Nri'bern  Pc 
slocks  v.-ill  (iepend  less  on  iniined-  om.  (:,.iii,.|ii 


(  an.  NoilliPiii  I’ovvcr 
(jin.  Cciiiciil  . 


iatc  dcveiryinient  in  eonneetion  and  Canmia  Stcainships 
operation  of  t'le  companies  con-  *:“"•  ... 

fcrncd  tiinn  nnon  the  general  mar-  y,,', 

hot  situation  wlncM.  of  conrso.  is  coinmcirlul  .^Icoho 
(lifliciilt  to  foretoll  at  (his  .stapre.  •Dlsfllicrs  Sfugi-ain 


Treatment  of  Inventory  Valuen  in 
Financial  Statements 

Di.screlionary  Ta*  Powers 

Complete  evidence  on  that  subject 
before  Senate  Tax  Committee 

Thn  above  are  features  in 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

I.SSI'E  OK  MARCH  I94« 

SSe  ^rr  ropr.  $3.00  prr  }-rar. 

10  Adelaide  Street  East 
Toronto  1.  Ontario 


(an.  In.lnsli'ics  .  7.00  17a 

(jiii.  Cnttiiiis  .  1.20  .•<11 

t!an,  I'airliailks  Morse  .  6,00  JttO 

Coiiiiiii'ir ial  .Alcoliol  ...  .10  8 

•Disllllers  ScaKiaiii  ...  .5.00  119 

Doniiiiion  (ilass  _  7.011  172 

lloiiiiiiioii  ’leslil..  .  7.00  17."> 

(ialiiieaii  I’ower  .  ."i.OO  till 

Ueiieral  Steel  Wares  .  ,  .5.00  lo" 

(loiMlye.'ie  ’I'iees  .......  2.50  55 

llowaeil  Sniilli  .  ti.oo  112 

liiifieeial  Tolniei'o .  •29.9e  8 

Iniliistilal  .Aeeeplaiiee  ..  5,00  loti 

l.aUe  of  Woods  . 7.00  100 

Massey  Hariis  .  1.25  29 

Meltoll  I-'roMleniic  .  6.00  100 

•M  on  I  ee.'i  I  Colton  .  7.00  110 

.National  Itee-werles  ....  1.75  45 

O.ailvie  . .  7.0(1  175 

(lltowa  I-  If.  A  I’ .  5.00  )ii;t 

t’eninaiis  .  0.00  l.'iO 

I’ower  Coi'iioral ion  ....  0.(81  100 

j  Slierwin  AA'itlinnis  .  7.00  100 

I  Steel  of  (  aiiaila  .  :i.00  80 

I  Sonllieni  Caninta  I’ower  O.oo  110 

{  Tnekelt  Totiaeeo  .  7.00  175 

Western  Ciioeers  .  7.110  Hill 

I  Walker  pl'd . .  1.00  29 

AA'est  Kootenay  I’ower  7.00  150 

BANKS 

•  anaiiieiine  Nationate  ..  .10  20 

(  onillieiee  . .80  2;u 

Moolr.-iil  . SO  20 

lloiiiinioii  liank  ......  1.00  20 

Sova  S.'olia  . 1.'20  .'ij 

floyal  . SO  24' 

loioiito  . .  1  00  :i.i 


I’ay.ible  in  I’.S.  funds. 


companies  in  tliis  indnstry,  to  share 
7.00  115  0.09  fulltime  opcrati(.-ns  once  Ihe  present 

5  0(1  lo7  4  07  niinor  difficulties  have  been  over- 

2!75  5.5  5!o(I  conie.  Tlie  Company  produces  a 

7.00  157  4.(0  very  complete  line  of  structural 

5.00  107  4,07  stcel.s,  building  frames,  bridges  and 

6  50  In  'J-li  pi'odiicts  and  sliould  profit 

2A0  .51  i!9oi  to  a  special  extent  from  tlie  furtber 

7.00  175  4.00  I  development  o-f  the  many  new  min- 

1.90  :io  (.00  j,,g  fields  which  are  being  opened 

*"’*10  *  8  Ilio  tluouglujiit  the  country.  The  Coin- 

5.00  119  1.20  pally  controls  Soya  Massey  in  the 

7.00  172  1.07  business  of  road  niakin.g  and  indiis- 

.00  175  4.011  ti-ijii  macliinery,  and  tin's  snlisidiaiy 

5  00  lo7  }’il7  (mf''''!)aies  coiisiderable  ein- 

2!50  55  4^55  ployiiieiit  ahead. 

6.00  112  5.;i(i  AA’liile  ill  a  very  sound  position 

•29.9e  8  ;t.7i  with  a  strong  working  capital  and 

7  00  Jiiii  4*98  fipaltliy  cash  resources,  and  not 

1.25  it  (!:ti  lieing  troubled  liy  any  funded  debt, 

6.00  liio  5x,ii  tlie  Hamilton  Bridge  will  neverthe- 

7.00  no  .',.00  affected  one  way  or  another 

7  00  175  4*  00  ''.V  any  development  wliich  might 

."lioii  io;t  li.s.A  disturb  large  scale  liuilding  and 

6.00  150  1.00  other  o-perations  in  Canada.  AA'bile 

6.(81  iiiCi'.i  5.0,9  developments  are  not  neces- 

tVliII  *81!  .9"(9  sarily  ahead  of  us  tlie  steel  industry 

6910  ii(i  r.j--  and  tlie  steel  manufacturing  indus- 
7.00  175  (.00  try  are  as  a  ruli  extremely  sensi- 

7.00  Hill  (.18  (jyp  (Q  anytliing  affecting  Ihe  eco- 
7  nil  150  4  07'”*’“'-''  At  present, 

'  ’I  prices  of  $10.00  a  sliare  and  with 
:n  •'0  .9  50'“*’  dividend  being  paid  Hamilton 

.80  2.9'.j  .9.(0  i  ■  <l-e  offers  certain  siiecillal  ive 

.80  20  ’  :t.is  aitraction.s  for  tlie  long  term  puli, 

1.00  20  9  81  I  ,..5ppj.jai)j,  i„  view  of  tile  fad  iliat 

'  ‘-hr  !  ““y  dividend  action  to  tie  rai;en  | 
1  00  n.i  2.8.5!  react  very  tavourably  upon 

'  tlie  iiivi'Sting  public. 


The  Company  has  agreed  to  make  application  to  list  tliese  Preferred  Sliares  on  the  Toronto  and  Montreal 
Stock  E.xchangcs. 

We  offer  as  principals  these  Preferred  Shares  if,  as,  and  when  issued  and  accepted  by  us  and  subject  to 
prior  sale  or  change  in  price  and  also  subject  to  the  api)ro\al  of  our  Counsel,  Messrs?  Montgomery, 
McMichael,  Common,  Howard,  Forsyth  Kcr,  Montreal,  who  are  also  Counsel  for  the  Company. 

Price:  $50.00  per  share 

It  is  expected  that  delivery  of  Certificates  for  these  Preferred  Shares  in  interim  form  will  be  mad* 

on  or  about  May  8ih,  1*J16. 

A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  i*J34,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

'Vinnipeg  MONTRliAL  Vancouver 

Ottawa  Toronto  New  York  \’icturia 

I^ndon,  Eng.  Hamilton  Kitchener  London,  Out. 


THE  FINANCIAL  TIMES,  MARCH  22,  1946. 


PEAK  FIGURES 
REPORTED  FOR 
METROPOLITAN 

Big  Life  Company  Had  $31.25 
Billion  in  Force  at  End  of 
Last  Year 


Federal  Receipts  in  February 
Are  Up,  Expenditures  Down  ,  ho,, 

Ml  '  a  r.eiRliton  -McCart  IV.  fciriner  tniia- 


i\re  up,  iLxpenaiiures  uown  Toronto  —  Itpslgiiai  ion  of  Hon. 

Ml  '  a  r.eigliton  .McCarthy,  fciriner  Cnna- 

I - -  -  ,]ja„  .Tinbassador  to  Iho  I'liitcd 

neiiort  of  the  <  omptrollor  of  tho  i  than  ?!»<•  niillion  moatcr  than  fis-  .Stato.x,  as  lioard  cliairiiiaii  of  Can- 
froasiiry  i  federal)  for  month  of  ]  nros  for  same  montli  last  year.  Tax  ada  Life  Assurance  Company,  has 
I'chi  nary  show.'  a  hoaliliy  gain  in  i  (inipoiisation  to  provinces  was  al-  i)pi.n  announced  here.  He  will  <  on- 
receipts  for  the  t)erio<l  as  compared  |  most  jS.T  million  greater  at  $11,-  tiniie  as  inemher  of  the  hoard  of 
with  same  month  last  year  and  aj711.«r)l;  interest  on  piihlic  del>t  director.s  and  chairman  of  the  in- 
shai'i)  reduction  in  expenditures.  ahsorhe<l  nearly  $-’0  niillion  more  ye.stment  committee. 


B.C.  ASKING  FOR 
EQUALIZATION  OF 
FREIGHT  TARIFFS 


TABLE  OF  GROWTH 


shai'i)  reduction  in  expenditures,  ahsorhed  iiearl; 
lOxcoss  of  expcmlitnres  over  receipts  at  u!i:!,  CSH 


National  Health 


for  month  amounted  to  only  .$27,-  (Xpenditures  totalled  comc>i  chairman  of  the  hoard  and  I 

l-i-  ..r.tv-.  .VI  K/w)  \»-itU  Ml.  M^.  MCTMii.et  nnfhinrr  Itjs:!  Vi.nr  Ull/l  .  .  1 


_  wliicli  cftini^jirf'd  ^vith  nn  i  ns  nc:ainst  nothin?:  lust  yonr  and 

n  rv rv  excpss  of  d  is  hu  1  som  c  11 1  s  i  n  Kehriui  I'y  Vet  era  11  s  Affairs  ahsorhed  ahout 

PAYMENTS  AT  RECORD  loia  I'f  .$111.12.7,710.  $:!7..")  million  more  at  $1S.S"1.SG7. 

-  i  Total  receipts  for  laohruary  |  Wttr  expenditures  were  .lown 

Ottawa.  —  I’ayinent  diirinc;  1 1' I  ■>  j  amounted  to  $  1  tm.tH’.'i.OOi;.  an  iti-  ;  $  I  .■).’’..r)  million  .at  .$0  1 .00.", .7)71!  ami 

of  a  total  of  .' t>2 2 . 1 -1  18*1  to  iiS.creitse  oi'cr  fiunre  for  same  month  !  .Mutual  Aid  cost  onl.v  $l."i.121  as 

policN  ladders  in  Canada  :ind  'hr  ;  last  yc;ir  of  over  .$.’o  tnillioti.  (lain  ii.aainst  $2,788.  ix:i.  Total  expendi- 

l.tiitcd  States  marUed  the  largt'st  ,  ip  tecei|it.s  over  Kehruttry  10  1.7  fig- .  tiires  were  ahout  $(17.2  tnillion  less 

.stini  paid  in  atiy  one  vetir  li.v  tlif- |  aves  reflects  iticideiice  oti  hitter  of  :;t  $217.0(11.171. 

Meiropoliittn  l.ife  Insttrance  Cotii- ■  retroactive  ciraw  hacks  oti  citstotns  I  I'or  11  months  to  Kehrtiary  28th 
)iany  to  living  iHilicyholders  anil  i  import  duties  atid  excise  and  .sales  l!i  |i!,  total  receipts  atiiounled  to 
their  heneficaries.  ticcor  litig  to  the  taxes,  Ciistoins  iniiiori  iluties  yield-  $2,200,81  l.nlO  and  sliowed  a  de 

nnminl  statement  of  the  hig  lile  i  ed  $  1  o.2o  1, ,7(1(1  last  month  :is  dine  of  ahout  $22  miilion  as  eom- 

insurance  institution.  '  tigaitist  a  riehit  of  $2.u72..77fl  in  iiared  with  corresiioiiditig  period  of 

tsaiC'S  during  tlm  vear  ot  ti‘'w  i  February  10  17  while  iucoint'  from  last  fiscal  year.  Agreegate  exnenili-  j 
paid-for  life  insurance  iticfea.od  ex.  i,,e,  stile;,  taxes  etc.  timoutited  to  tures.  on  the  otlier  hand,  were  $77. >  j 

over  the  previous  year  and  totalled  "'2  1.8  12,2211  as  compared  wit.li  a  i  tnillion  lower  at  $2..7  1  .7,2 7  1 .72  1  j 

$ 2 .1!  2 . 1 2  1. 1 ,70.  Tile  compan.v's  life  deficit  of  $022,721.  Income  tind  I  with  ordinary  disliursenienis  $418  j 
insur.ance  in  force  has  now  reached  '  e.p.  ta.x  receipis  were  ahout  $.8  I  million  higher  at  $l.h7S.  t2n.O''2  | 
the  int.al  of  $  .2 1 . 2  h  1 , 0  fi  0 . ;  1 7 ,  In  ad-  ,  tnillion  lower  at  $  S  7.7  H  I  .on  7  while  and  spedal  expenditures  (mainly 
dition  the  compan.v  has  rcciilent  irxct.se  diitie,  yielded  about  $2.ii7('.-  !  war  and  mutual  aidt  lower  h.'  .' 1 .- i 
and  health  insnrancf'  in  force  prr.- |  (mo  more  at  $17,188,880.  |  201.7  million  at  $ 2.4  2 1 .2!'2.on2,  | 

vidiiig  a  principal  sum  heiieiii  oti  tlrdinaw  expeiulitures  in  Feh-  j  (•(■miiarative  figures  for  February  i 
$1  8i')..2(12.n.';1  and  ;i  werklv  in- :  ru.ary,  at  $  1  2<1.2 .7  1 .7  1 2,  were  more  and  for  11  months  follow;  — 
demniC'  of  $2h.4o8.on  I  m.,,  .  r-.,  ....  .r>.,  rrii.\cinv 


nnminl  statrnient  of  the  big  lilc 
insurance  institution. 

tsaiC's  during  tlie  vear  rd  mw 


jigainst  a  rieldt  of  $ 2.o 7 2 .7 7*1  in  iiared  with  corrcs))oiidiiig  period  of 
February  1UI7  while  income  from  last  fiscal  year.  Agreegate  exncniti- 
ex.  i,e,  siile,  taxes  etc.  amoiititod  to  tures.  on  the  other  hand,  were  $77. > 
8.2  1.8  12.2211  as  compared  wit.li  a  i  niillion  lower  al  $ 2..7  1  7,2 7  1 .72  1 
deficit  of  $222.7,21.  Income  ;ind  I  witli  ordinary  disiiiirscmenls  $4  18 
e.p.  ta.x  receipts  were  about  $.8  I  miilion  higher  at  $  1  .'>7 8 .4 2n.t"'2 
million  lower  at  $S7.7H4.oo7  while  and  speiial  expenditures  (mainly 


and  health  instiraiH 
vidiitg  a  principal 


'  'll  force  prr.- 
urn  heneiii  of 


Sc.tIps  of  div  idends  to  iiolieyhold- 
ers  have  been  maintained,  tlie  re-  n.r.^  i.iv  .-imi  iijsiHirvomi 
port  points  out.  and  in  some  c:ises  *'>  IcIh-u.c.'  j.x.  i.iio  an 
have  hfeii  slightly  inereiised.  Set  j 
aside  for  div  idend  p.nynient  in  12  1''>  | 
was  an  amount  of  .$  122  22S.7h(l.  | 

nig  Siiipliis  KiiikU  I 

An  extra  cusliion  ot  safety  to  I  f.'.istoms  Tmport  Piitic^ 
po.icy  liolders  is  repreS(mt.(i  tiy  ;iii- ;  Kpi  pipi, 

tib.'^igiu'd  surplus  funds  (d  $nx,.  [N'-i'c  H'lti-s  . 

I.  ,l,.xl.D.  and  a  s.h  dal  r.  set  v  e  of;  Kx,,.,,  |.,.„i. 

lull,  !  :'2."imi  lor  a  possible  loss  or  ,  |.,„.  nrr;,  .- 
lluclua-Uou  ill  tile  valu.j  ivf  inv  esL- ^  miihIi.v  liciHoiiucids 

I 

Conctrnins  llie  operations  of  itu-  ' 
coiupauv  in  (fanad.;.  tJie  '-eport  : 
sliows  life  iiisiiranee  in  lorcc  Itcre,  I  '|■,,lHl 
ot  .$  1 ,7  77, 1  7  I  ,ti28  owned  I'v  almost  ;  liMnir.xpmrnts 

2.20(1(111(1  iiolicvltolders  in  .  he  ,  *'i''"'.'U',v  l.xiH-mbturc  — 
Doiiiinion.  It  is  poiiucd  out  b.v  Fd- i  (irfi,.,v. 

win  C.  McDonald,  v  ice-iirusideiit  in  ,  eiiii  i  i-ir, .  offk-cc  iiir 

eliar.ee  of  Canadian  head  office.  :it  ;  i.i''cii.iiis  . 

(ilLawa.  that  approximately  one  out  '  \'ir-ibs""'"  '' 

of  ever.v  five  I'crsons  in  Cati.ula  is  j  | •'  s  .  ■ 
insured  with  tite  .Met  ro|io(itan.  |  ( ioii  to  Pro 

-Mr.  McDonald  dir.  ci<  d  atftition:  ecs  rc  Ihx.  Xgirni 

to  the  fact  that  the  total  amount,  I  tuicidi  ..h  imi,.  tic 

tho  .Me-ropolita.n  has  lu.id  to  Can-,  . 
adiaiis  since  it  entered  Ci’iiada  in  j  |•rr•l•.(ll■v 
1  872,  plus  the  anioiini  now  invest-'  Siuhthu..  iiriimiirni 
ed  in  (.'anada,  e-:ceeds  the  toi.il  I  nciicfits  .nmi  Sumit 

tiremiiims  received  from  (’.•'.imdians  ,  bm'-iotis  ,  . 

by  more  th.an  . . ,  I  '''  ' 


o\  KK.K  oi  iHK  (  oMrrnoi.urn  ot-  tiik  inKAsi  nv 

n*’rp  ptv  .'ind  I hvburvrnjrttt^,  f'lt*  th»’  ttinuih  of  rfhrmrv.  lOin.  mid  .VpimI  1.  lOi 

I')  I  rbriKii  v  liv''.  I^MO  find  ff^»r  the  coi  rf’Npi>ndin>;  periods  mi  tlir  prp\ious  fiM'nJ  rn 


HOWE  FORESEES 
LABOR  SHORTAGE 

Cites  German  Repatriation,  U.S. 
Steel  Strike  Ending,  Pro¬ 
gress  in  Housing 


nrd,  IbX'-tMJP  ,  , 

Sprrinl  Ibrcipl'v  ..  . 

'rntflJ  . 

I»j**biir.*irmpnfs 

fApfiidiUirr  — - 

.  . 

A  lid  i  tor  ( Irn.  i  M'f  ico  . 

Chit  T  I'U’c.  Uffierr  inr, 

I'.kcliiins  . 

(  i  \  il  S'MM  I.'*’  (  <»nini 

r\tcrn;il  .M'f.'iiis . 

I  inom f 

i  ion  I  pcii'-.M  I  oil  to  I’ro\  in  - 
CPS  rc  I'.iN. 

Ttilnrc-vl  on  l*nl).  Meld  . 
nihrr  Pfdit.  rlijis. 

'  ( Mficf  of  (,(Hiip.  of  th^ 

Irrism-v  . 

Sui>iTnn..  Dcfimn$'nf 
nfiu'fits  nnd  Surulry 
I'ri^*-  ions  ... 

Immi.  fApcnciitiir'*  1 1'ln- 

n.'HiiM’  hep!  •  . 

XIiwc.  hrh.  nnd  (  (»ntril). 
M  sr.  t)rfi,Tv  an(^  (  .‘ni. 
Suhslilirs  f  r»  l'ro\  inros . 

riiherirs  . 

hov.  lien,  nnd  (.ieijf.  <it»v. 

Insunnic^  .  . . . 

.Ml^Iiee  ...  .  .  . 

I.nlmur 

I  nftnp.  In^.  O-ni. 
I^oKisI.ntion  - Houses  of  f'nr- 
linnirnl  nm)  l.iInniA 
Mines  nnt!  pesotiiiTs 
Nnt.  he.-, 1th  nnd  W  elfnie  - 
I  ninllx  .\  llt)>v  nnres  . , , 

I  ih!  penvjons  ..... 

Siinflry  . 

N:, fion.nl  Tt'^venoe  ..... 
Nntionn!  \\  ju*  Srrvires.  ,  . 

I’oM  Office  . 

Privy  (V'unrll  . . 

Pnlili''  \rchi\es  . 

Pub.  I'^rinfinc;  nnd  Sfni. 

Pii  bUc  Wivks  .  . 

nceonsi  rod  ion  A:  Sup.  .. 
Nnt.  Menenrch  (  ouncil 
(  nil.  Mount.  I’olict* 
SecrelHtN  <if  Stntr . 


Alopfh  of 
Feb..  IPt'i 
» I  niT\  j^ed  I 


iW.siL'.i’.i'r, 
.sT.Ti't  I. (»!!.', 

::-.M  1.122 

isi.i.M.'Hw; 

n.iTi.n.t;; 


Month  of 
I'rb.,  KM.'t 


II  tlir  prp\iou«‘  fiM'nJ  .'Paf- 

Apr.  f. 

to  Apr  l.pth 

Feb.  JS.  to 

IHIfi  iFeb.  Feb.  2S, 

till  re  vised*  FM.’» 


tuiuc  as  inemher  of  the  board  of  Shippers  on  Coast  Claim  Disad- 
<lirprtor.s  and  (•hainnair  of  the  in- 

ve.stment  committee.  vantage  as  Compared  With 

A.  N.  .Mitchell,  luesideni .  lie-  Eastern  Canada 

coiTic>!  ehnifinan  of  the  hoard  and  - 

S.  (.  ,  .M cF v'eii u c .  v !(■(’- p res ide n t  and  nio  a  initrc  te-xtivr  AAcvi/r- 

general  manager,  is  now  named  PRAIRIES  JOIN  MOVE 

president  i 

E.  e.  Gill,  former  assistant  gen- j  Special  eoiTespoiideiice 

eral  mana.ger  and  ircnsnrer.  he-  I  \'A.\COFVKrF  -The  case  of  ihe, 

roim  s  general  manager;  .1.  (I.  Heal-  ,  vv  esiern  prov  inces  for  eiinalizalion  ' 

ly,  former  aeliiary,  is  now  chief  of  frciglit  rales  may  he  used  its  a 
aclntiry:  A.  H.  Feinmo.t.  foniK'r  as-  hargaining  weapon  al  sulisc(|uent 
sisfatil  t lea.surer.  hcconic.s  treas-  conferences  between  Hie  |iroviiuiaI 
nrer.  preiiiieis  and  tlie  federal  goverii- 

- —  j  inenl  on  financial  nialier.s.  | 

TIM/Tf  i  TICPTV  n  i  MT/  Hritisli  Colnmliia  will  press  for 

UnLLAlMciJ  dAINK  ""  "f  '>(  si'i'Vs  If-i'- 

UlT  VLfrillULfV  Cf,,,,,,,!,!.,  f,. eight  the  same  ad- 

n  I  I  A  If/Trc  llir'Iirn  'tt'Hc.ttf'  as  lliuse  enjoyed  by  freiglit  , 

BALANCES  HIGHER  r;; 

- -  nrers  on  thr  m.ist  that  under  Ihe  i 

At  Total  of  $2,019,300  End  of  ssr 

1945  up  $395,000  From  I  Col'imhla  tlian  to  sh'|i  .similar  i 

p«,„di„g  Y«r  ;  ” 

- - .  ,  .  ,  It'  litis  ca inp.'i igii  the  riritish  | 

Jttaw.a.  Lilcla'iiied  balances  foluinbia  .governinr  nl  will  have' 
in  Canadian  charier,,!  .enks  and  Mhec:,  a„d  Sa.skat- 

the  tji, chic  savings  banks  totalis  vvhi.h  also  have  rate 

a  pproxiniately  $2  "  ]  :,,:;(i(i  at  D--  .  ... 

ceud.er  21.  1247,  picrcaee  of  .-y' 

about  . .  trom  llm  cud  ot  "■'  ^’  f't  pn.vtnce.s  will 

12!4,  according  to  .1  rmuni  tabled  cabinet  about  I 

,1, . . .  . ibe  s;,r((e  liiiu'  as  til,'  l)on(iu;r,n 


S.  C,  .McEvpiiuc.  vic’-presiden t  and 
general  manager,  is  now  named 
president 

E.  C.  Gill,  former  a-sislant  gen¬ 
eral  man;(,ger  and  ireasnrer.  be- 


UNCLAIMED  BANK 
BALANCES  HIGHER 

At  Total  of  $2,019,300  End  of 
1945  up  $395,000  From 
Preceding  Year 


• 

Total 

Insurance 

Income 

in  Force 

Assets 

1915 

114,036 

4,512,602 

$  284,133 

1925 

856,106 

24,629,972 

2,944,054 

1935 

1,453,852 

38,81 1,242 

5,974,845 

1945 

2,685,922 

86,208,962 

14,032,094 

11. :t 

j'..(('i;t.ts;, 

.■MS.Itl 


SpCxMiil  Fspriulituff’ 

.A>:ri('.  Assist,  ;muI  (  nnipl*’- 
tion  of  Pclirf  AAofFs 
\V;ir  FA]U'nfliturf  .  ,  .  . 
Muluni  Aiil  . 


Port  Artlmr  —  Fabor  shortage  Post  (ifri,-,' 
due  to  reconversion  i,rogre.js  was  Pc'v.v  ceHerii 
predicted  for  the  euvrent  year  by  piIp  '  Prtnlblg'Hml  -• 

Hon.  C.  n.  Howe.  .Mini.sler  of  He- |  Piiijii,.  Wo.iTs 
I'onstruct ion.  in  a  recent  visit  to  !  ni’coKsiriicCo,,  x.-  s 
Fort  Arthur  home  constituenev.  i  -A"'',-  brscHc-ii  , 

.Mr.  Howe  envisaged  such  a  waiej  SH,.rp|,i,v  stair 
ot  indu.strial  p.xiiaii.sion  that,  in  his  |  Tmir  ^,,,1  Comnicn- 
own  vvoids,  "iiii  trving  to  hold  ir.THsi'Hri  . 

.  ,  ,  ,  '  •  A  11  Mnrff,  f  IT  uht  Pulrs  A<' 

back  puolic  woj-ks  projf>i'ts«?.  He  Vftfr.-uis  AffMlis 

FtrO»T£:(*d  iJiar  fuconversion  WHF-  a  S.-Micr  Srlllrnirnf  nnd 
]on,?-ici’ni  affair,  "lint  it  is  poiii.cr  Afdormis  F.-md  Act 

fo^rward  at  a  good  rate.  Materials  -j-oiai  o.-,i.  r.xpmd.  .  . 
are  a  problem,  particularly  steel.  ,,:,nii;ii  i  xpniiiitiirr 

which  has  been  lield  up  by  strikes  ri-nHspoi-t  . 

in  ilio  Fnited  Siate.s."  . 

,  ,  ,  ...  Spr.',;il  l.xpriulitdir 

The  labor  shortage,  continued  \,;i.i,.,  \xxist.  .■,n,i  ,  r 

■Mr.  Howe,  would  ill  his  opitiioii  he  li,m  i>r  Pdirf  Wo 

ino.st  marked  in  ili(»  I.akehead  "  lixiicmljtiicr 

aera.  Some  7., 'on  Itiinher  eaiiip  'tu'"-'  ‘ 

jobs  wouid  he  available,  he  said. 

with  repatriation  of  that  nunilier  Tci.nl  Sprri;,i  r.\p, 

of  German  prisoner.^  of  war;  set- 
tiement  of  the  L.S.  .steel  strike 
would  bring  resumed  output  in  Copsoiabiir,!  r,n,ii 
such  plants  as  Canadian  Car  at 

Fort  William,  at  present  occupied  t.r.opH  Tot.nl  l-.vpr, 

liy  a  skeleton  .'taff;  he  ]iredicted  I 

substantial  production  .scliediiio  for  j  (.o.,hs  .md  ipcrv,, 
this  plant  would  soon  he  under: 

vv  a  y .  C.P.R.  Reports 

Construction  of  a  pa.-senger  ves- |  ^ 

sel  to  replace  tlie  S.S.  Hamonic.  MOVeiTli 

which  was  destroyed  ivy  fire  last  i  ^ 
summer,  and  con.struction  of  a  |  Grain  movement 
lake  freighter  would,  .‘aid  yi,-.  j  '"iii.  ' 

Howe,  keep  the  Port  .\i  thttr  Ship-  p’''”'  „  7'V, 

building  company  busy.  !  '’''-‘-r  '  'J' 

The  housing  P'-o?tjtin.  hr  stated,  , 
had  made  great  strides  in  the  Id-  to 

minion  last  year,  when  42, nut  shortage  with 

dwelling.s  were  erected,  compared  ,|.;insport  of  ex 

with  24.000  in  1222.  This  year  he  '  canailian  I’a< 

expected  60,000  homes  would  be 

built.  01!.!  22  cai'lottiis  of 

Canada's  merchant  marine  ser-  _ 

vice  wa.s  being  retained.  ' 

•'We  had  aitoiu  127  .“hiiis  at  the  Rat-ll# 

end  of  the  war  and  we  are  di.spos-  DailK 

ing  of  these  to  Canadian  oi>erators.  _ 

It  was  proved  tiftcr  tlie  last  war 

that  the  Oovei-nnienl  could  not  \\  cckly  siateni 

compete  ivith  private  .shii-piiig  ■‘"hows  a  dediue  of 
companies.  therefore  we  have  vious  w  eek.  at  $  1 .2 
either  sold  or  chartered  all  our  .8. >(>.082  ar  compar, 
ships  to  Canadian  opcfaiof.=.”  '  •  7'  ftt'i'ls  vye. 

The  St.  Favvrenco  Dec),  Water-  from  end  (d  prevjo 


1  L’l'it.O'.S 

1  t7.7{v't 
R.IM.S.'.S 
7.  tr.T 
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10.  t'r, 
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S.'.7:)7 

ro.*>.v:<o 
1.001.000 
.11. ’>.(>22 
is..s:;i..s(;7 
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nn.iin.r,K', 

n7.!'8S,1(>3 

I2.,'.2<;.1H 

171  817.111.: 

1.38. 187. 17ti 

\  :»22..*.:)l 

i::.8. 122.787 

i(;<i.2oo.ii8;i 

!».■). CuSS.  II  1 

l.::i'.i,(iic*.3.:o 

!.ii.:.o2(i.oi  1 

1 

('.i.:>.:L‘iii 

.:!i.87o.oo.: 

2L:.!*L3!1,'. 

;i7.27(t.21l 

SI.21.:.2II 

i;;L2iti.TiL* 

2.ii»7.i(.*i.:.:’.ix 

2.2.:.:.-:2L(io » 

''2.xss.7:;i 

07.is;i.M0.: 

hm  12. !»;!.! 

2,200.8  n.H  13 

2,32:L(»o7,700 

i‘*i;:.12ti 

8.S:0.078 

s.2io.;uo 

3L3(1H 

.3-18. 'Ml 

;i;f'.77i 

t'l  s.'ll 

.3.100.0**1 

i.'iR.i;.’!! 

.'VLHII,') 

i;::.07s 

It  (*.,720 

2(i2..380 

2.*»18.00.', 

i.oi,:,oio 

:i.n38.(i|3 

87.871.21.3 

82..:n2.02S 

.'•.I21.fm2 

.31.3..3<'0.1.’>n 

27::.o.:o.o  m 

12L:.'‘.S 

13.21.'..(’.0'i 

7.771.01.: 

27.8.r.(il 

1, RIF. VI.'. 

2.i'\3I.37l 

37.73.3 

117.R;,,'. 

■F  S.'.S 

.•.i;t.i7,-, 

1.02'! 

010,381 

.:3o..:oi 

700.10,8 

780.700 

J  i.iiiL2:i 

1  1.0.30  8*12 

1 17.2:13 

2.i;00.|72 

LSI  0.00.: 

i:i.:hi.s 

T»3.01C. 

10;!.8S1 

ir..:i3 

K'.i.iis; 

l:l.s:;o 

130.111 

.•>.o.so,o:^o 

1(»Q  T.'id 

1.31,:.  121 

l.l77..'ill 

1.18.3.313 

10.021.000 

l.'..SL>,l.27.'i 

rvG.r.o’, 

■Z.Rl.'..<i:i7 

1.080.000 

l.n,'!  1.171 

11,010.720 

10.021.000 

i.:3.oio.i  12 

1.718. 37'. 

,  2.:. 008. 130 

2L038.2.:.3 

1 1. ‘>.*11 .8 

3.003.271 

1.3.31  31.: 

I.r.8t.::;-.2 

20.20  ll:3 

18.000.273 

10.273 

Sh:...808 

.::.o.oio 

1.3(11.730 

10.8os.oo: 

4:  0OS.O31 

Ottawa.  —  Uiuloinii.-'l  balancfb 
in  Canadian  idian'Mtd  banks  and 
iJu  banks  totalled 

a  l>pj*u\iniaU'ly  o  1 1'.mn  at  U*'- 
c^nibcr  ol.  an  iMcrenja'  of 

:  alfOlU  ironi  tiic  cud  ol 

I  ibM,  arcordin*:  to  a  rcimn  tabled 
1  tUirini;  pabt  \vo(*k  in  Jioubo  of 
I  Coinnirins. 


,Jii*iova nci  s.  i  no  new  appeal  ol  l 
llie  ihrof'  wi-st'-i-ji  proviiice.s  will 
roH-li  iho  lodcral  eabiiiit  nlKOitl 

(b(’  ‘saiho  tiino  as  tho  Doini’iir.n 

Pi'ovinrial  Confoi'enco  in  Ai>ril.  It  i 


HIGHLIGHTS  OF  1945  REPORT 
A  substantial  gain  of  Insurance  in  Force. 

A  record  increase  in  Total  Assets. 

A  particularly  favourable  mortality  expcriencci 
Record  profit  earnings. 

A  high  rate  of  inteiest  on  investments. 

Record  payments  to  policyholders. 


MONTREAL  LIFE 

INSURANCE  COMPANY  "TheFnendhf  Companf 

HEAD  OFFICE  -  -  MONTREAL 


‘•nchiinicd  l,;,l:ii„',  held  l,v  lI,c  "'‘li  tio  broad  posi- 

iiiks  in  the  i-roviitc.  s  of  .Mauiiolia  D"itiiition  tiiiiiy  can  l>e 


;,n,!  (  iiicnec  lor  p,  rii  ds  ol  12  amt 
2P  years.  resin  c' iv c;,v ,  in  ji.r  to 
.deptemiier  I,  1 4  1,  arc  |■(■laincd  by 
the  hank.s  and  r,  ported  ii,  tbeir 


Is  of  12  and  I  •'‘■'■''''■'■<1  (it  the  conferenc;'  while 
V,  pi'ji.r  irj  '  the  entire  west  continiii's  to  smart 
■  |■(■laincd  l>y  j  und' r  I've  ;,|ii'g.'d  juinstice  and  in- 
led  il,  tl'ciV  c(nialiiy  of  Hie  i.re.'^enl  fi'eighi  lal? 


rciiinis  pending  tlu 


|•mi„.!lio„  sii'ncture. 


I  of  ccr'ain  ri.glus  l•laI;llcd  by  tlmse 
i  I’rovinc'  R 


No  linal  rulinr 


Hiisis.  of  CoMi|ilaiiit 

Hi'ii'.'li  Coliiinhia's  niitiir;,!  iiro- 


Sangamo  Net  $3.09  ,j.iniiied. 

^  •  Honorarv  vice.-prosKlents  rlecl- 

Against  '44  $2.84  .  i  ,1  wei-e:  F.  I’.  Gelinas.  of  Geof- 

_ _ _  1  frion,  Hohert  tind  Gelinas;  H.  .1. 

.Sangamo  Company  f.td,  j-epoits  Hannaford  of  .McTtiggart.  Hanna- 
nrl  profit  foi’  till'  yen,'  1  247  at  a  1  f<tt'd.  Hirks  and  Gordon:  .1.  Femire 
total  of  $122,810  ofjual  to  $2.(12  per  I  of  the  ICiiKiiie  Cairadienne  N'ntio- 
.«liai,'.  ag:iin.'t  $120,222  or  $ 2.84  |  :  oud  W.  .S.  M.  MaeTier  of 


MaeTier  of 


inccs  that  uticlaii,.rfl  halaoees 
slionid  go  to  (he  I’rov  in,  iai  ;ind  nol 
the  F,  der;il  Govi'niou  iii. 

In  the  nth,'!'  I'jght  I’rovinces  hal-j 
aiic*'!)  unclaimed  fer  pi'i-'i-d  of  10  ^ 
.vears  or  longer  tire  tiaiisferred  to 
(he  Hank  of  ('anada. 

Snell  halaiicx's  now  o,i  deposit  in 
tli;'  Hank"  o(  Cinada.  to(:il  tipiiro'.i- i 
malely  $2.122,ooo.  .Shu'ild  ilie| 
rightful  owip'r  eventn;|i:,v  rhiim  a| 


■I  heel,  dints  as  well  as  gohds  turned  out 
o  I’rov-  iiy  West  (iiasl  ina  11  iifaet ti rers  are 
lalanees  solijeci  to  frei.glit  tariffs  in  ,'omp 
and  nol  (.;>  ;c.s  10  to  70  iiercenl  highi'f  per 

;  niilc'  ili.'in  goods  originating  in 

cfs  'ta I- j  .'Ucli  as  .Montreal.  Toronto 


Gross  010-  Keri  igan.  .MaeTier. 


raliiig  profilH  were  $l  lo.i)00 


Following  wore  elected  nicnihers 


ed  at  a  total  of  $772,272  compared  "f  "'e  executive  committee:  J..  ,l 


:  with  $  122,872  in  1  24  4.  The  124! 
I  ni'i  profit  is  after  providin.g  $lfi. 


Keating  of  N'e.shilt.  Thom.son  • — 
prpi'ideni:  W.  H.  Prire  of  .Mill®. 


and  Windsor, 
cliiimtd  to  gi 


Tliis  sitiiation 
tlie  Ea-t  a 


(121  for  invonlory  resoi  v,'.  .$  1  20.-  ^  ■''l>'’t!''o  - '’ice-presidenl :  .1,  E.  Salt- 
000  for  ioeome  and  excess  profit  'tons,'  of  C.reenshields — gccreta i-y ; 


taxes.  ,$12.‘'.714 


dcpia'ciat  ion 


W.  Fitisi'i-  of  Hank  of  Montreal- 


and  a iiiorl  iza I  ion  and  nlhei-  cliarges.  ireasiiier: 


mendous  advantage  in  mannfa,'- |  |,„ri„,g  1  he  la t (er  months  of 'l  24 7!  Kippe.cE.  ! 

Hiiin_  am  m  .  .1  following  tlie  c'ssation  of  hostili- 

Apparcuil.v  Maoilo ha  is  not  m-  ,1^.-  commereial  business  of  the  .'tt'd  Quinlan 

leiesU’d  in  tile  lieiglit  tale  figlit,  jm-reased  rapidly  with  1  - 


I.attdymorp  of 


Kippeit:  E.  McNeil  of  AleN'cil.  Mnn- 
tha:  G.  I’atlee  of  Collier.  Norris 

and  Quitrlan — rnminitlee  members. 


,lono:int  for  many  i  h‘‘' rcjcctrsl  an  invitation  from  otc  resnli  tliat  commercial  sales 


years,  tite  Hank  of  Cao.id:',  wall  jiay 
it  with  interest  on  presi  ata, ion  of 
l-roof  of  Ihe  ehiioi. 


ASSETS  VALUE  UP 


ihe  western  iirovinces  to  eo-o!,,'r-  v c-h  ,87  pp,-  cetit.  greatei 
ale,  .\ccordiiig  to  th,'  reiiort  ,cur- |  12  14. 

rent  on  the  coast.  Winnipeg  met  - I  - -  - 

cliants  ;if('  inclined  to  r.Itiy  hiill 

with  Toronto  rather  than  to  . . .  "'S^er  Profits  Shown 

lain  Ihe  chciipcr  vve.si hound  laK's.  Corrugated  Paper  Box 

If  the  till',','  we.steru  provinces  - 

follow  the  usual  iirocediire  they  Toronto  —  Annual  re|ioi 


Bank  Staff  Changes 


QX  n\SK  OK  .NOVA  SCOTIA 

I  Tt.  K.  MacAlonalf]  lias  been  ap- 
f(ir  point.c.'^l  iiinnapier  of  The  Bank  of 


will  soon  make  aiipIifiiHun  lo  tlie  .'oar  ended  December  ;Ust .  1  O  tr*,  of  Nova  Scotia  at  St.  Andrews,  X.B. 


Tian.'imrt  Hoard  for  ihe  readjust-  ’  Corrn?:aicd  I’aper  Hox 


K.  Henson  has  hern  given  the 


ment  desired.  If  they  fail  liefore  i  sliow.^;  profits  for  period  of  $06.-  of  manager  at  River  Hebert, 


l*>r>  a.^ainsi  $S0.(k',s  in  irttl.  Xet 
working  caiiitnl  at  end  of  year 
amminted  lo  .Sfiltt.nitT. 

."Major  replacements  liave  been 
made  in  the  Winnipeg;  plant  in  the  t 


t.iiF2n.i 
10,27a 
1 1.228.f*(.7 


,1lV  201.^1. A 
27.'.. sat 


77.178 

10‘».7:t7 

ini.ino 

Ii.n2..'.n2 

1.22...217 
r.,' 7  1.712 
s.'.:..R:r2 
G..'.  U.(tr.7 
1t.SM.S.-,7 

2:)i,;ir.rt.,82(» 

2.(178.1:,.-, 

l.07.s.f2n.aH;{ 


this  trilmniil  tlu'v  pro])ose  to  car-  *•>•>  a.jxainsi  $so.(K)S  in  irtll.  Net  ^ 
Investment  Company  Reports  rv  the  casi'  to  tin-  fc'deral  cabinet.  I caiiitnl  at  end  of  year 
25.6  p.c.  Appreciation  in  Port-  I  Th,-  Western  .\,g,. met  ^  urn, mnt.'d  to  $7  42,227. 

folio  af  SIQ  Rdf:  7Qg  Tile  ense  will  he  .ni  giicd  before  ,  .7Ia.ior  rephiccnicnls  Itnve  ivren 

roiio  ai  4>3,O0O,/»a  :  cnhinei  tilong  thr.se  line.s:  |  made  in  tlie  Winnipeg  plai.t  in  th®  ' 

1.  In  the  iiiti  fc.sts  of  nnitv  lio- J  I'urcliasp  „f  new  corrugating  equip-  j 
Aeniinl  rci-ort  of  l.ondoii  Ca  na- |  „[•  Canada,  the  '  "’f"'.  Sales  are  at  .a  high  level  coii- 

<liau  Iii'osimint  '■"il*0'ii''0"  ,.^i,|.()ails  have  no  justifktii ion  for  -'^leiit  with  paper  .stipidies  hoing 

the  .v-ear  emlcd  I'ccemhcr  21.  124.,  n'ga.ded  I i 

sl,o"s  li.gliet;  mar.ket  valuation  of;  a  i^.,inU,)a-ofv  '  Consolidaied  earned  siirplti.s  ,e-  ’ 

assets  .vul,  earnii.gs  tittle  chang.-d  |  '  '  port  shows  Hurt  as  a  result  of  the- 


71. .\nniKil  report  of  HondfMi  Tai 
*''22  Iii'esimi  iit  ''oi  pofii'ion  I 
I  ended  Hci'cmhcr  2  1.  1  24  7, 

■-M'lT.'.'.iT  8ho’'s  htglier  iTi:, rivet  valuation  of 
Rij:!  (',7'.’ I  assets  .vitli  (':iriiiiigs  (iiil,'  changed 
*' 1  "s  compared  with  previous  year. 
.ySKiiio'i  \sset  valiialions  stood  at  $!,.- 
it..'i7S.si!.i  !  82,). 7;),'  a,  tiie  close  of  Itt47.  com- 
.l.27l.,'..R.s  I  pafeil  will,  .8  7 0."..  1  (in  al  the  e 
of  the  12(1  year,  a  .icreeiu a 
i»re,  iaiion  of  2.7.7  p>  r  cen;. 

1..-  i  Hreak-iio  vali'e  of  Ihf  ilel,(<iii,n 


:same  fooling  in  relalion  to  tlio  re-a rrn iigeineut  of  Seiitom-  ^ 

great  cenlcis  of  )ioi)nlation  of  ecu- !  Iniids  of  the  coin  pa  tty  i 

'  to  tlie  extent  of  .$1(,!I,S78  were  sold  I 


."..170  at  the  end  Canada  as  the  .Maritime; 


I).  A.  Slit liei'land  has  heeii  made 
accountant  at  Windsor.  Out. 


FOREIGN  EXCHANGES 


Norniiinl  rb»slnK  ratos  hi  Ww  York  on 
liif-sday.  March  KMli  \\('rr  as  follows: 
Slcrliiiii  (Jose  Close 

Dctnaiid  l.ni'i  I  S^^^^^erlaru!  .... 

Cfililf's  4.(rP'.  }  Sue»lfii 

Acstralia  1.2272  I  Brazil  .OjOj 

N./calaiuJ  3.2111 

(.:Mi:i(Jian  dollar 


■Ittly  1.  1  227.  the  three  Atlantic  1"  "f  rn"'' 


7.W,»2r,.'_>lr, 

2,r.i2.7;ti 


l»re,  iaiion  of  27.7  p>  r  cen;.  |,rovince<  vvi'fe  given  speci:,l  re- 

Hreak-iio  vali'e  of  (In.  iIoIk'iii  mis  ■  dri:-.s  which  should  now  be  exteml- 
wa.s  $2,727  per  $1200  dehentiire  at  >'d  on  the  same  basis  to  the  vva.st- 
Decemhi'r  21.  1217.  compared  v.i'li  ein  i>raiii''s  and  Ilic  I’acifii-  loa.-t.  , 


ing  rights.  $72,240  premium  on  re¬ 
demption  of  7  jter  cent  iireference 


( itollai'  wax  ((iiotc,]  („  \p\x  X  ,»ck 
at  a  Oixctumt  of  !t  ;t-I(»  per  rent  , official 
I'. I'.., Ml.  r.atc  !l.,lll-!l..",l  pc-  rent  disf'oijnt,. 
Ill  Moiilrral  buying  lalr  for  rniird 


-tock  and  the  earned  «iiri,Iuseu  in-  xintrx  ilollarx  was  m  nn 
Ifoa.sed  hy  $28,704  to  $322,222.  i ”''."'"7  ''a'.'’  '"Q  i 


t  ileln'iiture  at  December 


(I  It  in 
21  ,n„;i  .'.Tli 
1.1.  fj, 


)8  1  I'ot  ilelx'ntur 
I  '1 4  I . 

eveiiim  fro,,,  inv 


it  merits  stood 


at  $.102,182  for  the  year  i-tided  ' ,  onni'cl ion 


.Allowances  or  l•('-payments  1 
.sidies.  or  whatever  they  may 
called  lo  mcivluint  .shiiiiiers. 


,;,l  . .  ti.fj,  •z.TS.R.1,81  T-.2'MI  2r.2  I  De,  oiit  her  2  1 .  1  2  1  7 ,  coiit  pafed  w  il  It 

_ _  -  -  _  _ _  _ _ _  .'x.;, to. 702  for  124  1.  Net  revenue 

-  _  .  lafitr  all  charges  .and  i-ixes  ii'ciud- 

Toi.al  Special  Cxpcn.!  .  2i.i2i.il,,  "(....xa,,  i.,  a, (.ii ,:i2z,,t'i;;  a.{-,.r...s:ii,lr.s  j„j.  dehenlure  interest  ami  Don'in- 

flov.  owned  Fnicrpi-ixps  tn.ii.M  . ~  '  “iMg. -,„T  ^  1  ,^7  'O'mme  aud  e-.ee.ss  profits  tax 

_ _ _ _  __  _  w.is  $r.F"72  fer  124,7,  comi>arcd 

(I  riniil  .  8,.1a.t  t.z:;l  2„l.;i,'t,i  will,  .T7>C.'!  H*  foe  12  14. 

- - - -  — . . . . — _  corporation  h.ts  de 'hired 

Tot.nl  I-.vpcnd.  l',T.2,il.,71  iR,jR,8j  rt^lT^.H  I'.OTt.lT:  »  f  •«  '  -  T  •'  P*'''  sha  re  on  -  he 

_  .  .  _  __  prefei-c,  (1  xli.-'i-os  on  I'pconn,  ol  cr- 

and  invcximcntx.  .■i.y.Tii.i t.',  I  ii  iT.trs,...', iz  (1.8 1. 12(i.27„  :t87.nz.8.;iriz  ri'ai's  ot  dividends.  The  dividend  is 

- — — - - -  (layahle  on  Mareli  21.0.  1217  :iml 

Reports  Heavy  ,<'Xpoited  to  Crent  liritain  and  En-  '■=  o.-;ui',  alent  lo  net  reveiuie  avail-' 

^  ^  ^  '  roiie  Hirongh  .Montreal.  Three  preferred  dividends  for  the  ; 

Movement  Of  Grain  "ivers  and  Quebec  city,  Sa'ini  .John’  i  2  1 5  fiscal  yea r.  | 

movements  to  both  sea-  i  The  im  rease  in  rail  movement  of  Lifc  Insurance  Gain  i 

■e  reporteil  by  the  Cana-  grain  l.v  tite  C.F  H.  has  been  itro-  ^  *T  D  ^  c  ' 


;oods  sliipiied  out 


he  Duffield  Named  Head 

Bond  Traders'  Ass'n 


;hi(I  tlu*  sclIiiiK  rain  IHU  per  rent,  pmni- 
unj.  Merlin;;  bii^iii^  vas  t.t3  aiul  j)rll- 
in;:  4.1.'.. 


j  (iiMTiH  Total  I’lT. 

!  Loans  arul  Invrvtnirtits. 

C.P.R.  Reports  Heavy 


.7..M.y.:iTi..-,.Ti 

(■|.St.|2('..2T„ 


lit  8  IKS, 
1.127.1*71 


l,Z7(,,.'!7t.;.17 

:i87.nz.8.;iriz 


of  the  .Maritimes  westward,  i 
amounted  in  ten  year.x  to  $22  mil¬ 
lion.  Fp  to  today,  the  hi'iiefit  is' 
heli,  ved  to  Itave  totalled  more  : 
than  $12  million. 

Tliis  was  Ill,'  result  of  llie  Dun- | 
can  rciiori,  and  the  w"sicrn  i,fov-j 
inces  wish  liie.saiiie  |,rincii,le  to  lie  j 
I'.stahlished  in  l licit-  i etrit ory.  i 

Record  Sales  Last 

Year  For  Borden  Co. 


The  Aloiitieal  Hond  Tr;, dors'  As- 
so  iation  iia.s  nnnonmrd  eleetion  of 
.\.  IF  Diiffield.  of  The  A\’ood  Gun¬ 
dy  Coipofiit  ion  Fiintled,  ;is  hon¬ 
orary  president  for  1  246.  .Mr.  Diif- 
field  sni'ei'ds  .losejili  Heaiihien.  jr.. 
of  I,.  G.  Heauhien  and  Coiniuin.v. 


Co-opei"il  (ve'.  Ill  Qiiehee 

Marked  growtli  in  the  co-oper¬ 
ative  movement  in  Qiieltec  Prov- 
ii'ce  Was  reported  at  the  recent, 
2  1tli  annual  general  meeting  of 
the  Co. -operative  Federation  in 
Montreal.  Since  organization  in 
1221,  nipmher  societies  have  in¬ 
creased  from  IS  to  127.  whose  sales 
during  12  15  totalled  $29,4  50,000. 


Market  Averages  and  Volume 


MO.NTREAI,  STOLK  EXCHANUK— 


Grain  movements  to  both  si'.a-  i  The  increase  in  rail  movement  of 
hoards  are  reporteil  by  the  Cana-  grain  by  tite  C.P  H.  has  been  itro- 
dian  I’acifi,'  Railway  as  loftilling  -  gri'ssively  stepjied  ti|>  lo  Ihi;  jtoinl 
more  than  122.000,000  hiishels  in  '  vvhere  an  all-time  record  moveinent 

the  last  17  months:  this  annonne,'-  of  reyeiiiie  frciglit  traffi,-  on  ('.ist- I  Ottawa _ Total  life  It 

ment  comes  as  ;i  sidelight  on  Can-  ei  it  lines  was  cstahlisliid  one  <1  ay  |  force  (p  Canada  on  Dec 

ada's  program  to  ease  tite  vvoild  recently  when  17.202  ctirs  were 

fr.uid  shortage  witli  a  priority  for  moved,  tlie  l,ig  percentage  of  it 

ftiil  transport  of  export  wheat.  grttiti.  Tliis  coincided  vvitli  an  aR- 


Tolal  life  Iti.sii ranee  in 


iiinved,  tlie  liig  pereenlage  of  it  fi  7 
grtiiti.  Tills  coincided  vvitli  an  all-  iq; 


Canailiaii  Pacific  s|)0kesm;,n  time  record  of  17  ships  in  the  har- 
s.'iid  that  since'  .lanuary  of  1  247,  liof  at  Saint  .lolin,  to  receive  the 
(!7.!22  carloads  of  grain  htive  lieeii  ,  accelerated  inovejiient  for  export. 

Bank  of  Canada  Statement 


.  _  _ _  _  _  I  .New  Y'jt'li.  •—  Ti-.e  Hol'den  Co.  ■ 

I  f  •  1  i'e(ioris  for  year  ot  12  1.7  eon.soli-j 

lnSUrdl1C6  Odin  *  (j;),,,,!  |  ineome  c'f  <  12.022, 9  72.  | 

6.7  Per  Cent  in  '45  '^o'*'"^  't', 

_ _  period  aggregateil  f !  7  2.4  7 4 .8 So.  12' 

'  p,  f  cent  above  the  figure  for  the' 
iwa  .Total  lite  In.siirance  in  pi-ecc'diiig  vetir  and  the  higliesi  in 
in_  Can,yia  on  Dec.  21,  I !( 4  7  ,|,c  compaiiy's  hi-tci.-y. 

2. 1  .).F2.i2.0S2.  all  increase  of.  Dividends  iiaid  in  1  247  totalled 
cainiiared  with  Di'cemhrr  1 .  .  :;i,,8ii  p.  r  sliare  as  eonipaiU'd  with 
the  insurance  depart iiiein  re- j  .si.To  in  12  11.  i 

in  a  summary  of  iiistiraiiee  xm  enn-ent  iissels  of  il;e  Caiia- 
ss  for  last  yetir.  Fife  iiisur-  !  dinn  subsidiaries  ainounicd  to  ,$4,-| 
'ffected  dtiring  the  year,  il'i.oili  and  Caiiadirn  (lov  eriimeni  ; 
led  to  $  1,002,77  7,2  88.  a ;r  in-  |  bonds  on  dc'posit  :,n;l  postwar  tax  ' 
of  11. 2*^.  ovei-  1  244.  Of  the  j  refntids  tolalleil  $1.T1!».712.  i 


$2.7.72.2.79.082.  an  increase  of 


1914.  the  insttrance  deparlinein  re- j  .si.To  in  12tt. 
ports  in  a  snniniary  of  instiraiiee  Xc.'t  eiirrent  tt 
hnsiness  for  last  yetir.  l.ife  iiisur-  !  dian  snlisidiaries 
ancp  effected  dtiring  the  year!  il'i.oti;  tiinl  Cai 
aiiionnted  to  $  1,002,77  7,9  88.  a;r  in-  j  bonds  on  dc'posi 
crease  of  11.2*^.  ove,-  1  944.  Of  the  j  refntids  tolalleil 
total  in  force  ordinary  insni-.ance  I 

amounted  to  $7.274,2.79.804,  in-, 

ilil.strial  instiraiiee  $1,21  2,9  7  7,002] 
jand  group  insurance  $F06tF722,-| 

I  During  12  1.7  iiisuraiii-e  iiiTiiiiiims  I  , 

j  received  were  $261. 242. $42  and  '  f 


\\  ^(‘k  uao  . . 

^  PUP  niii'v  .  .... 

roUONTO  SKHK  EXtHAN(;E— 

Mnr.  'J(»  . 

Wf'Pk  ....  . 

'ifar  ;i;:o  . 

NKW  ^ORK  STOCK  KXCIIANT.i:— 


-MonliPJil  Sl'*ck 

Toruiiio  Mi»ck  .. 

New  ^  ork  St»H'k  1ac!i;ip;:p 


Ifulu*'!*  i.'il 
F-»f>.'» 
i:ui.'» 

lluJusIri.'Os 

IST.Ii-J 

LSS.dX 

IS7.1.', 

IiuiiiNlrials 

Wfik 
To  Mar.  JO 
1,1  IS. 0(1 4 

s.jj  1.000 


Cotnbiiu'd 

113..'. 

1U.7 


IF  Mf'tals 
SO. 02 
9S.7J 


.%J.4  7I.S 

al.l  80.4 

-  lUTAL  TU  J).\  IK— 

20,702,180  8.248  S2»i 

100.10.'»,ft00  80,823.000 


that  the  0(tvoiTinient  could  not  Weekly  siiitcnient  of  ibo  Hank  of  Canada  as  at  .Morch  Kith.  1046.  insurance 

comnete’  xvith  private  .•xhii-ping  -shows  a  decline  of  $12,817,071  in  total  assets  ats  compared  witli  pre-  .  . 

oomnonies  therefore  we  have  vious  week.  ;it  $  1,267,22  1,1  18,  Invc.sliiieiits  are  shown  low:  r  liy  ,71.7,-  I  Dumig  I .' I  .>  nisurani-e  ), ,•01111,1 

either  sn'd  or  'rhartered  all  our  8.77.782  as  compared  vvilii  end  of  iirevioiis  week;  holding,-  of  Sterling  I "'^’''0  $26  1,242,842  ; 

shi  s  to"  Canadian  operator?.”  ond  C.  S.  funds  wei-e  iincli.inged.  while  otlier  asset?  were  i,;,  .8  2.8  22,7  22  1'”’"""^'  payments  $2, .827,601. 

^  The  St  1  avvrem-o  Deep  Water-  from  end  of  previous  week;  cireiilation  .shows  a  gain  of  .$7S,7.22o  de- j  ~ 

ways  project  liad  been  ai>provcd  posits  are  $  10,777,227  lower  and  other  liabilities  are  off  $2,024,724.  !  FamouS  Playcrs  Stoclc 

hy  the  Canadian  Goveriinienl  and!  In  comparison  with  corn'.siioiiding  week  of  last  year,  total  aseets- 1  Now  More  Widely  Held 

now  it  was  up  to  t'le  L'uited  States,  j  are  .show  n  higher  by  $277. 767. .774.  Total  iitvesi inputs  show  an  exiiati-  ^ 

The  Drojeel,  which  would  take  sion  of  $22  1,742,820  and  Sieriing  and  C-S.  funds  show  a  reduction  <>f  .Toroiii.i,  --  Kecen,'  three-for-( 


The  project, 
ahout  .seven 


complele.  i  $80,677.7]  1. 


"would  make  a  great  change  here.” 

Publishers  New  Guide 

Income  Tax  Questions 


Publication  has  been  made  hy  |  sterling  and  C.s  J 
CCH  Canadian  Ltd..  Montreal  and, 

Toronto,  of  the  first  edition  ofj  . 

CCH  Canadian  Ma'ter  Tax  (iuide.  . 

a  companion  work  for  popular  iisp|  (.haricied  A-  Sav.  Iiks. 
of  the  11th,  12F7-17  eilitinn  ol  j  0.  liiii'xiineiiix — 

CCH  Canadian  Income  War  Taxi  la,  i>  P.  short  iri-n 

.  ^  1-  1  *  >  I  i  <1*'  h miin.  Srcuvilir 

Act  consolidated.  I  securities 

This  200-page  ''Guide'  is  a  com- I 

prehensivp  work  interpreting,  co-  |  loi.al  . 

ordinating  and  explaining  the  ij,  '^‘iV 

plicated  Dominion  tax  structure.  .  ' 

"ineluding  tho  laws,  rules,  reg-  |  loi,,i 

ulations  and  legal  decisions.  It  |  1  iMiii.iTrES 

aims  at  a  complete,  accurate  nnd  1  ,  .ipoai  paid  ii|i 
up-to-the-minute  picture  ot  todny's*-y  y'y,, 
tax  story.”  ...  !  7.  1, •’•pipits  ' 

Tlie  oli.jective  of  tliis  ‘‘Guide  '  jsj  i,,,  ,,ni 

to  provide  the  answers  to  problems  ,7,  ,  h.iriered  huiks 

which  plague  the  Canadian  citizen]  i<i*'ii,'i  . 

from  day  to  day.  !  . . 

It  is,  in  effect,  a  condensation  of  i  i.i:.|,'iiii.  -  oiiii  r  ciirr 

the  big  loose-leaf  CCH  Canadian  1  "“"■*  ■laemu-s  .. 

Tax  Service,  to  which  it  is  keyed. 

Its  price  is  $3.  Total  . 


I  Circulation  reveals  an  itirrpa?e  during  year  of  $.77,04.7,1  8,2  an 
jdepo.'^it.s  are  liigher  Ivy  $20  2,227,107.  incliidiii.g  $27,220,772  of  deposit 
]  in  oilin'  currencies.  Comparnfivc  figures  are  slunvn  lierewith; 

'  I,  p  : 

I  coin*  bullion  . . .  . . 

j  Sil\  rr  bullion  .  ....  .  .  ....  .  . 

I  Stprlin?  and  F.S.  Finis.  3.').23(^.7(»2  3.7. 2.30. TG/J  ........  .  .  —  80,r).")ri,.')l 


(at  I>  I*.  sh'>ii  trim 
<1)1  hnoin.  Srcuvilirs 
(Cl  Otln’r  S('ciji‘ili(’*i 

iot-at  . 

Hank  pffinKcs  .... 
All  otlirr  .\ssrts  ... 

Iota!  . 

I  lAnn  i  rrus 


t.  in  c  jt-ulation 

1.  -- 
( a  I  i  Inin  in  ion 
I  bi  (  hartri  pfl  H-anKs 
(D  (Mlnr  . 


o.').230.7(’,2 
0',. 230, 702 


1.2ST. 120.82-3 
.V..3.I11.3.*.(i 

;(l.(HH(.(MHi 

8.17.3 
2.0IIL21 1 
III. 7C*'', 217 


(Hill. 00(1 

10  u,*)(),3C.7 
I.(':M.i7,'>.ri(t7 

211.11  L-tl.'l 
nL2<»H.!i.3i» 
.'.2.0'>:».c,is 


0.', ,2311,702 
;Art2,(i87 


1,S()(;.3!ILS,').'. 

L8‘»;!.ii;i 

;0,S(T).12» 


.*).(HMI.()iH> 
iH.ii.*.<i..3i;7 
I.ini::..33(>.2i7  ■ 

2'I7. 1  2.3.71  1 
.■.(M.S(Ui,!1!(7  • 
:.3. 112.078  - 

7(i.7.312.7S.S  - 

0.3.230.702 


1  200..MM1 
13..',  10.0C,7 
1.312.100 


!, 280.718,18:1  —  12.817,071 


K-diKuoii  Oi  'Tnronio,  —  Krcpiu  tlir^e-for-ojK’ ■ 
split  ill  sli.'ires  of  Famous  I’layoip] 
.047,1  8.2  and  (^a.iadiaii  Corimrn f ion  has  resiilie.i  ! 
2  of  deposits  ill  a  iiiiicli  wider  piihlic  disirihii-j 
with;  lion  ,1.  .1  -'itz.gilihons.  prosih-nt. 

told  sliareliolders  at  the  annual  I 

.  inpeiiiig,  I 

•  • : ■ '.•.F-,,'  finaiiciirg.  lie  s:iid.  w.as  ) 

~ _ >*!’  compleieiv  retire  all  niortgag,-'] 

—  .'.ii  0(1*1  'loud  iiidelitrdnesp;  the  sliaroi 

i  _  Il7,l',i2  offering  was  oversiihscrihcd.  Hiisi- 

iiess  of  the  co'iip;mv  to  date  m 

.  1217  iv;.s  BI;  hsta  lit  in  1 1 V  ;,heai!.  Ill 

I  .Tt  ac' Kin  '  '*0  I*"*'"'  efuialled  :i.:.70  on  ti'e 

—  m.'il.s'.'iTo  hhares  against  82.18  in  1941. 

..  2  liecoiiipaiiv .  ailded  .Mr.  Fitzgih- ! 

- -  lions,  was  jirepared  to  iii.sial  tele-  j 

:  ■  ;!:ii.r.i:(.szn  \j,.,joii  in  its  iliea.res  across  Can-] 

1  .:  (iTni'iw'ix  Roon  as  wave  bands  wore 

!  _ '...yy_  allotted  by  (he  Gov  ernnient. 

I'F.A.NT  I'HOTE(  TIO.V 

'  ■■(ii  l.s'i  Historical  records  show  that  in] 

'  '"'  '  1  805  an  "..Xct  for  the  Hreservation  ' 

—  isi,7'.:i,7ii:i  of  .Xiiple  Ti'pes  in  the  Parish  of  1 
-r-  Kit.l77.'i„.'.  .tiont rp:i  1  "  was  luissed  hy  Quebec.  ^ 

_ I'.-’.n.ii^  I'  is  was  the  forerunner  of  the. 

4.  7.S'<.'i.','.>.iU7  many  effective  Acts  which  have] 

—  miT..Mi,r.n  since  been  enacted  in  tl,,'  Dominion 

1-1-  l..•|7.■|,7n.■|  fQ|.  protection  of  plant  growth  I 

]  yy  from  iiiti'odnced  insect  jiests  and  I 

+  2.',7,77.'.,.7(;t  new  plant  diseases. 


;!:ii.r.i:(.szn 

I.S'.,I  I" 
(!.7,i',>.,;(,.x 


Pit.l77.'i„.'.  I 
I!.n7:,,,l.')(l  I 


Member 

Iniestment  Dealers 
Association 
of  Canada 


To  Oumers  of  Private  Corporations 

What  are  the  fruits  of  your  labour? 


Will  tlie  eventual  payment  of  Succession  Duties  by  your 
estate  bring  your  business  to  the  verge  of  bankruptcy.'* 

lliis  catastrophe  has  happened  to  old  established  family, 
businesses.  The  owners  waited  just  too  long  in  deciding 
to  take  measures  to  minimize  these  potential  liabilities. 

Consider  the  matter  from  these  angles:  you  know  what 
your  business  has  earned  and  what  you  have  taken  out 
of  it.  ^  ou  know  how  much  undivided  surplus  has  been 
accumulated.  What  you  don’t  know  is  whether  the  eventual  , 
payment  of  Succession  Duties  may  rob  your  estate  of  the 
major  part  of  the  fruits  of  your  labour. 

These  unknown  factors  can  be  minimized  if  proper  action 
is  taken  now,  but  each  business  situation  presents  a  differ¬ 
ent  problem.  In  solving  yours  we  offer  you  the  benefit  of 
our  successful  experience. 


Gairtiner  &  Company  Limited 

360  St.  James  St.  W.,  Montreal 

Marquette  4194 

Toronto  Montreal 

Hamilton  Quebec  City 


QUEMONT  MINING 
PROGRESS  REPORT 


Many  Finds  Noted  in  Wide  Ex¬ 
ploration  Program,  Drilling 
Goes  On 


MINING  MARKET  RECORD 

Traniactioni  on  TORONTO  STOCK  EXCHANGE 


Apfs 

Am.  Yclio. 

A I  Kit  _ 

.XiiKin  Ilur. 
Anslcy  . , 


Toronto  —  Elgin  (iiaiiioiid  drilio  " 

are  now  working  iroiu  me  ice  oi  Arjmi 
Lake  Osisko,  aim  two  unuergiouuu,  Armistin- 
according  to  a  report  ot  uaemoiu  ashiI.*,'''''  ' 
iiiaing  Corp.,  covering  acliviliea  Asinria  giic. 
since  Eebruar.v  loliowing  lioies  'Vila"''\k 
have  been  completed  and  are  now  XuiIhi,  ; 
drilling:  AiniDiquc 


Coics.  Smell. 
Coiiwest  .... 
roiiriiiii'  ,  . . , 


filed  siiIpIiide.A  to  date,  no  as.<!a.vs  iiHiinor 
yet  available.  I  i 


llalriow  S«n. 
lliilliwell  .... 


fore  closing  down.  j 

. .  . .  Ijike  I-ii 

Kirkland  Lake  Plans 

400  Tons  Daily  Rate  '« 

'  LapaskH 

,-7  ,  ,  l.fhol  ()i 

Toronto — Kirkland  T^ake  Mining  i.imIcIi 
(‘o.  plans  a  return  to  400  foiiis  mill- 


price  at  which  Porcupine  mines  ••• 

average  their  recovery.  ,  j  Mur, us  Cold 

Cariboo  G.Q.  Seeks  To  jXcdMiyip 
Avoid  Capital  Increase  i 

_ ■  McMiiniiiU*  . 

,  ,  .\li*\\  ullfi  s  . 

(  arihoo  (iold  Quartz,  while  hop-  MIhImk  Corp.  .. 

irig  to  resume  dividends  in  194fi.  . 

will  as  Iiiilicrto  devote  about  half  'svpus'  ..  ....' 

of  its  earnings  lo  developnieui ,  ac-  New  Hid  . 

cording  to  Dr.  W.  n.  I?iirnctl.  pro-  . 

sident  of  .  ompaiiy.  I  SipissiuK  . 

"We  l.'i.v  gr'':it  importance  on  Norlliinca  . 

maintaining  as  .small  an  i.^sue  of  A'limida  . 

...  -11..  ..  ..  NiMlirmle  . 

capital  a-s  possible.  Dr.  Miirnell  Nm-gnM 

says.  With  pre.sent  .setup  $l.'!.0n0  Xoniu'lal  . 

ret  profit  pays  one  cent  a  share  in  . 

dividend.  If  lialaiice  of  treasury  \mi-iii.  Can.  .!.'i 

sliares  were  i-sned-  i*  would  re-  Nicli'ilsoii  . 

quire  $20.(HI0  lo  pay  a  one  cent  . 

dividend.  If  we  liad  any  doubt  OmcKa'  . 

about  our  ability  to  finan'm  out  of  ••rlac  . 

the  ground  we  might  lie  more 

amenable  to  raising  more  money.  I  tisisim  .  .  . 

"On  several  occasioics  in  llij  ic  -t  j  . 

year  we  have  lieen  approa'dicd  liy  {>„!!, 

responsilile  mining  groups  with  I  Paramau  . 

suggestions  for  financing  more  i  - 

rapid  development.  two  liropo-!- j 

tions  were  very  definite,  liut  nei-  i  l“^•M-llpy  - 

tber  proved  acceptable  after  con-  ■  •’r''''’''-.,  . 

sidcration.  I  pj,  k. 

—  ...  - j  piotiprr  . 

Aquarius  Porcupine  I  iCc!  Hccr 

Plans  Shaft  Sinking  '  I'vmc!!  iIou!'v.t. 

_ _  I  PlTPlilM* 

Toronto  —  \aliics  olitaincd  liy  Prlipriiuaiy  .  !. 

dianiond  drilling  at  Aiiuarins  I’or-  I'ros.  Air 
cuiilne  Oold  Alines  during  liHa  Purdy  Mica  — 
were  iiidicalive  of  a  large  tonnage, 


Aquarius  Porcupine 

Plans  Shaft  Sinking 


yuc.  Cold 
I.IUC.  Maiiilou 


low  to  medium  grade  optiori.s.  com-  tjucciistou 

nanv's  engineers  have  advised  Pre-  •,'urmuiii 

t  •  '  'y  Sanunrm 

sident  Salter  A.  Hayden.  itcKcomt 

Arrangements  are  progrc.ssiiig  Itcuo  Cold 

for  ihe  sinking  of  a  shaft  lo  depth 
of  6011  feet  and  has  adequate  fin-  n„chciic  . 


Tuesflny  ChRiige  High 
f.ASt  SHle 


driliiug:  Aumuqur  . 

No.  21S,  previously  reported,  cut  . 

38.0  ft.  ot  maesive  sulpliides,  but  liauki'iciii  V!'!!!!!!!. 

values  were  below  ore  grade.  No.  base  Metals  . 

219,  also  previously  reporled,  cut  . 

nothing  of  comiiiercial  importance,  iicluiiicii 

No.  22u,  also  reported  previously,  . 

shows  additional  assays  increasing  n,'v','ourt  !  !. . 

the  lower  section  from  232  to  260  lii<lK<Hid  !!...!..!!!!! 

ft.,  or  vertical  depth  of  34  ft.  Holes  , . 

221  and  222,  were  Hat  holes  ou  Rou.iiie 

the  215  level  ahead  ot  the  drives.  Hu.xcmi  . 

No.  244,  intersected  massive  sul-  b''aloriic  . 

,  .  ,  ,  ,  ,  .  Ilrmilan  . 

phide  from  u.l  to  192  ft.  Hole  iiui'i'adisou 

908,  ou  9U0  level,  drilled  due  south  Hui'falu  Ank . 

horizoirtally,  cut  nothing  of  com-  p,.*j'*'|''akc . 

niercial  importance  and  stopped  at  iiuukcr  Hill  _ 

248  in  diorite.  No.  69,  in  addi-  Campbell  . 

tion  to  section  from  190  to  295  ft.  '(■"m'^Maiari . 

previously  reporled,  cut  an  addi-  Carl’biM)'  .  . 

lional  section  from  371  lo  513  ft.,  tiastlc  Trcth . 

or  vertical  depth  of  142  ft.,  which  p,"ro.  'y; . 

averaged  ‘0.280  oz.  gold,  0.83  oz.  Ceniicmiiq.' 

silver,  2.23%  copper  and  1.29%  ciiesicrvme  . 

zinc.  Additional  as.saye  from  No.  ciicHiHiu 

70  increased  ore  section,  making  i:ocli.  Will . 

total  from  256  to  342.8  ft.,  averag-  I . 

ing  0.32  oz.  gold,  1.29  oz.  silver.  liouiuKus 

0.64%  copper  and  6.44%  zinc.  Couiuuium  . 

No.  72  was  stopped  at  457  ft.,  . 

having  cut  nothing  of  value.  (idiiriiuc 

No.  74  cut  section  from  197.5  ft.,  Cr'iluiir  . 

4o  267.5  ft.,  averaging  0.02  oz.  cl 

gold,  0.30  oz.  silver.  0.15%  copper  lieinite  . 

and  5.03%  zinc.  Further  section  . 

from  338  to  353  ft.,  averaged  0.107  ih\]Z 

oz.  gold,  0.76  oz.  silver,  2.48%  Horn.  M.Tgncs 

copper  and  0.35%  zinc.  No.  75.  [J'u'alda  . 

located  on  the  ice,  drilled  vertical,  duvh.v  . !.!..! 

cut  disseminated  sulphides  between  ijasi  Amphi  . 

209  and  285  ft.  yet  to  be  as.sayed.  . 

No.  76,  located  on  the  ice,  drilled  Ki<id-  ’.'.’.I 

vertical,  from  67  to  157  ft.,  or  ver-  kidima  . 

4ical  depth  of  88  ft.  cut  values  of  . 

0.I3S  oz.  gold,  1.59  oz.  silver,  I'nim'iicur' 

1.77%  copper  and  1.15%  ziirc.  Krobislur  . 

Further  section,  from  ISO  to  462  'rllL- . . 

ft.,  or  vertical  depth  of  282  ft.,  tiiimt  i:.  \Vair!’ 

averaged  0.128  oz.  gold.  0..55  oz.  . 

silver,  1.31%  copper  and  2.69%  liouiaie’*.^'’, 
zinc.  I.olilcrrst 

The  compan.v  reports  No.  7  9  has  !'"!*!,  . 

so  f.ir  cut  38  ft.  of  massive  sul-  <r<)id.'"Airow 

phidcs  and  150  ft.  of  mineralized  tioid.  liate  . 

clilorite.  but  no  as.savs  vet  received.  'bmii'm  . 

No.  SO  IS  now  piping  through  over-  (i„„diish 

burden.  No.  81  has  intersected  17  <■l•Bll.  liotisq . 

ft.  of  massive  sulplitde  and  42  ft.  . 

of  chlorite  to  date.  No.  82  noAv  pip-  (dull  Wiliksiu-' 

Ing  tlirongli  overhnrden.  No.  8.5  has  i  tmmiai-  . . 

rut  56  ft.  of  massive  and  dissemirr-  I  . 
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Western  Oil  News 


Kovaiia  3K  in  Kevstone  Valley*- 


was  last  reported  driillng  at  3,-  and  administration  to  year-end 
23^;  feet,  from  John  D-.tilas,  presi-  reached  $266,995. 

dent,  reports  come  that  a  nice  flow’  - 

of  g.->s  had  been  obtained  at  31i'0  t>T\pnmAlT  P  T\AlfP 
leet  in  the  C'anlium.  It  had  been  Mlcl4\|||iy  p  ||l|Mll 
giien  .1  run  through  llie  flare  and  4  lllJWlVll  U*  1/vlfllJ 
made  a  good  flame.  Tlie  well  Iiad  wn  /iww  i  wvYi«v 

faulted  at  2, SCO  feei,  from  lower  m  L  j  IV  V|JA|1h|| 

to  upper  Hentrin  hut  this  was  e\-  llLll  lij 

I'ected  and  the  main  enrdium  had  ! 
been  re-entered  before  the  gas  | 

tlor.  Sl'owings  of  oil  and  gas  at  Better  Grade  Shown  on  Lower 


Hoxana  are  picked  tip  clearly  iie- 
caiise  of  I  lie  use  of  cable  tools  and 
it  is  considered  significant  tliat  no 
r  iiorts  of  a  similar  gas  flow  in  the 
Cardinm  liave  e'er  been  made  in 
Ttiiner  Valley. 


Output  Partly  Offset  by 
Rise  Costs 


Mining  Notes 


f'Ol'ILXtil'lOl'.S  fitll.lt  .MINES  i  point  and  eontiniiing  for  32.7  feet. 
Drilling  on  strike  of  Hie  zinc  ilie  drill  cut  a  lightly  sheared  aii- 
zoiie,  reeciilly  cut  at  Courageous  j  desito  section  traversed  by  strong 


Cardinm  liave  e'er  been  made  ini  Itepon  net  profit  of  $216,244, 
Till  ner  Valiev.  equal  to  7.2  cents  per  share  for 

_  1  945,  compared  with  $244,787, 

I.alest  refioris  on  Kinsella  np- 'equal  to  8  cents  per  share,  in  previ- 
eratioiis  rliow  Kinsella  No.  S  re- Uuifi  year.  During  194.5  produetion 
Slimed  drilling  after  tests  of  ih#  declined  to  $2,171,301  and  ton* 
Viking  sand  and  going  on  to  IliOiage  lo  222.359  tons  but  grade  iin- 
De'oniiiii.  I.aiesl  dcpili  2.47S  feet,  proved  to  $9.80  per  (on. 

Kinsella.  No.  6  completed  gasser  This  eompares  with  production 
with  5.5(io.(ipo  ruhic  feet  per  da.'. 'of  $2,218,751  in  1  94  4  from  249.- 
Kinsella  No.  9.  just  spudded,  "as'ufis  tons  milled  averaging  $8.90. 
rt'iiorted  at  lt>i‘  feel.  jThe  improvement  in  grade  of  90 

-  rents  per  ton  was  partly  offset  by 

T.aipst  re|inits  on  the  Hiree  Ini-|un  incrpa.se  in  costs  per  ton.  This 


.Mines  will  start  imntedialely  e.xacl  |  uuariz  tourmaline  veins.  Altbougb  oil  wells  di  illin.g  in  Turner  j  he  outcome  of  a  lack 

location  of  the  diabase  dvUe  bas  Ibe  veins  uo  not  a.s.say.  in  Valiev  showed  Footbills  No.  24  now  j 


been  determined  say;s  J.  H.  Norrie,  !  Hie  andesite,  containing  sparse  ;•  opp  i,.pi,  making  bole  in 
eonsulling  engiiieer.  In  bis  progres.s  ■  pyrile  and  pin  rrlioliio  minoraliza-  i.ower  Henton.  Uo.valilp  Lowery  No. 
report  to  Norman  Vincent  co' er- j  linn,  was  found  to  carry  lo'v  'al-  5  ^as  at  7.k!i:'  fiet.  in  ibe  Ml.-iir- 


report  to  Norman  Vincent  cover-  j  linn,  was  found  to  carry  lo'v  'al- 
ing  operations  during  the  period  !  ties. 

February  Ifilh  to  March  HMli,  .Mr  I  - - 

.\orrie  slateil  Hole  F-5  bottomed  !  L.XS.\LI-E  X  KI,LOXVK.MI'E 
out  at  742  leet.  Oiiginally  plan- 1  l.jiSaMe  Vellowknile  Mines  is 
lied  for  sno  feet.  Hie  drill  "as 


more  and  the  No.  7  was  at  3,S2i 
leet  in  I’lMier  Jieiiion. 


Tile  le.sl  of  I  lie  DcWinloii  .oiruc* 


moving  its  camps  two  claims  north  lure  for  TioyaliiP  Oil  was  at  T.i'I’l 


devplopment. 

The  company  rcdtu-cd  its  5  cent 
qiiarterly  dividend  to  3  cents  quar¬ 
terly  s-tarling  w’itli  the  July  pay¬ 
ment.  This  was  necessary  In  order 
to  maintain  a  satisfactory  financial 
[position.  .Net  wot  king  rapital  at 


pulled  and  moved  to  a  nc'',-  lora-la,,^  „.„,u  that  area  will  he  in  feet,  at  last  i-port  in'  the  lower  I  .‘’’'.J'’' 


.•ii'j  tion  due  lo  troulde  wiili  tlie  I 
i’?,!  piimpin.g  equipment.  | 

K.’ni)  Hole  F-6,  located  .575  fi'et  soutU 
l.z"  19  degrees  west,  of  Hie  F-5  collar 
and  drilling  south  19  degrees  we.st.  ' 
'fi\  encountered  an  11.5  agglomerate: 

.sfi  section  averaging  3.14%  zinr.  from 
l.k.'i  depth  of  191.5  lo  2<  2.8  feet.  \'al- . 


I  charge  of  ,1.  O.  McCbesnev,  under  Den'oii. 

I  Hip  piigineering  direction  of  J.  niir- 
I  Ion.  .\I.K.  The  company  lias  its  Hom« 
I  own  drill  on  the  properly.  making 


llonie  Drazeaii  Svndicale.  after 


liigliesi  in  tlie  compatiy'.s  Iiislory. 

During  Hip  year  the  shaft  waa 
depppned  606  feet  lo  2. 388  feet  op- 


VILLKON.X  GOLD  .Ml.NKS 

Drill  hole-  Nos.  3  1  and  32  at 


ues  within  Ibis  1  I  '  loot  s ‘ciion  |  5’illbona  Oold  .Mines  rrliirned 
ranged  from  .83%i  to  6.7%  zinc.  [  'allies  of  $4.13  over  :i.3  feet  in  Hie 
Hole  F-7.  150  feet  vest  of  tlie  former  and  low  gold  values  in  the 
cross-section  line  and  drilling  i  latter.  Tliese  were  drilled  under 


norih  70  degrec.s  we.si  is  being  put  I  holpfl  Nos.  21  and  22  wliicli  bad  (pp  ' McDotig-ili-'Scgiir  Pump  bag 
down  to  rieterniine  Hm  exact  looa- ;  previousl.v  yielded  $2.95  over  6.4  bpp„  i,,.., ailed  and  initial  produc¬ 
tion  of  the  diabase  dyke.  Upon,  feet  and  $21  over  5.9  feet.  ,ion  is  about  23  barrels  per  dav  I 

location  of  Hie  dyke,  drilling  will  - - -  -  ”  ‘  j 

start  on  strike  of  the  zinc  zone,  :  HIR.XGD  KOI  VV  MINK.S  ’Dr  in' ml  b'  sDick  pipe  the  1  mper- j 

with  the  first  hole  being  spotted;  Rlliago  Roiiyn  Mines.  Ltd.,  has  ia1-L,  I  iihrhlgp  No  2  "ell  was  re-, 
as  close  to  the  dyke  as  possible.  I  completed  two  drill  holes  in  cam-  ported  <..|,nvi„,-  ,|epih  of  5  "85  i 
It  is  at  this  point  ax  here  Coiirag-  palgn  which  started  last  summer,  feet,  standing  j 

eons  officials  expect  a  coiicenlra-  Work  has  now  lieen  suspended  until  ' _ _ 

lion  of  zinc  sulphides  lo  occur,  early  spring  when  a  heavier  drill  ^t  last  renort  Ram  River  Vo  4 

The  finding  of  siicli  an  orebody  "ill  be  obtained.  No.  1  bole  show-  erew  wpb  .he  1  n-inei, 


making  te.sis  in  Hie  lime,  has  re-lt'"'"^ 

Slimed  ilrilliiig  and  reported  11,-  hoped  new  oie  will  lie  put  into 
6S!*  fert.  I  siglit  to  siipplement  present  ve- 

_  :  serves  w  hich  were  depleted  to  486,- 

Tests  of  Hip  sands  above  the  lin.e  j  tons, 
al  Okalla  No.  22  lui'e  been  com- 

plelcd  willi  liglit  piodiiclinn  from  i  II  1  IJ fj  CADKIIKI/^C 
ibp  Dalb.nisiP,  liome  and  Stork- 1  LAKnlllUD 

men  s  and  tlic  best  sliowing  from  ; 

'  '  "  "  "  GAIN  BY  HALLNOR 


On  Improved  Grade  of  Ore,  Net 
for  1945  up  at  36.6  Cents  a 
Share  from  29.1  Cents 


...Ml  ..I  Zinc  suii.n.ufs  10  occui.  PH.iy  spring  wneii  a  Heavier  orill  ^t  last  renort  Ram  River  Vo  4 
The  finding  of  siicli  an  orebody  "ill  be  obtained.  No.  1  bole  show-  ,,p 

would  lend  !o  eonfinn  Hie  Hieories  I  ed  interesting  mineralizalioii  and  in  '  at  ”78  feet 

of  Hie  late  J.  F  Norrie,  developer  |  No.  2  it  i.«  felt  that  Ihe  section  ear- |  The  SlicM  Jumping  Roiind  test 
of  Ihe  adjacon  Vlcour  that  the  j  nes  possibilities  of  eontaining  a  ^.3,  reported  making  hole  from 
Courageous  Gold  Mines  property  |  lepetiiion  of  conditions  found  at|.t,fi4i  fpp^ 

lias  distinct  ore-making  possibili- j  Elder  Gold  Mines.  '  _ ’ _ _ 

ties.  Under  a  financing  deal,  com-  '  a  I  B  r*  m.m.’ 

-  !  Iiany  received  $45,000:  1 ,799,995  !  KOUyn  ueTTing 

riTIL\I,\M  MXli.AHTIC  .Mf.N'E.S  j  shares  remain  in  treasury  out  of  an  I  Re^dv  Shaft  Sinkina 


CITIL\I,\M  MXli.AHTIC  .Mf.N'E.S  i  shares  remain  in  treasury  out  of  an 

The  announcement  of  promising  aiiHiorized  capital  of  3,000.000  j  “  i  was  valued  at  $  1 .724.505.  up  from 

low  values  obtained  ^  ,  u  '  *  -Vnglo-Rouvn  Gold  1  ..5  85.26  6  in  ear  pre' ions  despi.e 

uiken  Irom  Hole  ,5  1  at  Citralam  Annoi.iicement  is  made  that  the  December  .'il.la  red.ietion  in  Ions  milled  to  9.5.- 

■Malartic  Mines,  north  of  Hie  Nor  00, ooo  shares  of  Continental  Cop-  ,  <1 1  r  I'c  f-r.,.,  10..  ..or 

benite  was  made  Ibis  week  by  -f' I  f'”'  Let'or  diamond  driniTig  w^s 't^ni  nk’e  recovery  in  1 9\5  w'asalr.Meof 

H.  -Nome,  consultant  engineer.  | -New  Ribago  shareholders  have  been  „"iso7  o  .on  Ue^i.hv  i.nnroxe- 


Was  setting  the  1  o-inch  easing  |  Toronto.  —  Annual  report  of 
37s  feet.  j  llallnor  .Mines  I.td.  for  year  194  5 

rile  Sliell  Jiim|)ing  Poiitid  t.'st  1  sitows  a  materi.il  pxiiaii'ion  on  net 

s  veported  making  hole  from  earnings  for  |ieriod  as  rompared 

4  1  feet.  "illi  iirecrding  year  at  $732,812. 

-  equal  lo  .16.6  rents  a  share,  as 

I  Anglo  Rouyn  Getfinq  against  $5S3.813  equal  to  29.1 

I  D  CL  L  c •  I  •  L’onts  ji  share  for  lf}44. 

RCddy/  Shdrf  Sinking!  i*ro(h?clion  for  year  undfr  review 


yet  available.  !  Hnni  Hock . 

_ _ _ \  Narkn*  . 

'  '  1  HHrrii'aiia  . 

Smelters  To  Reopen  1 

Y'Knife  Properties  i  KV'm.;',. 

■  j  llfva  . 

The  return  to  milling  al  the  Hoiiinfier  _ . 

properties  of  Consolidated  .Mining  '■*' . 

A(  iSiiielling  Co.,  in  Yellowknife,  will  Howp.x- 

tie  a  very  important  day  for  the  [{[[‘.'j,  j|"'|  . 

camp.  Affected  by  Hie  pi  oblenis  of  ’ 

war  years.  Smelters  jobs  really  [  Inspiraiion 

never  had  a  chance  to  show  their  1"!-  NivkH  . 

productive  capacities.  The  Con  |  isia,„i  m . 

.Mine,  in  the  eeiilral  part  of  Yellow-  .larknifr  . 

. . . .  -lark  Wailr  . 


-New  Riliago  shareholders  have  been 


feet  of  diamond  drilling  was  com-  ‘if-’e  recovery  in  19  15  was  al  rate  of 
p’eled  ill  the  period  find  No.  2'  518.07  a  ton.  a  lieaitby  improve- 


^  Reporting  re  drill  progress  at  Released  from  pool  so  that  share-  2:  .-e,..,,.  ‘■‘■i":’''-- 

Citralam,  Mr.  Norrie  advised  that  i  I’-oWers  of  New  Ribago  are  entitled  I  'r''loi?'  "co  s  wore "  modora'.elv 

bote  No  51  drilling  .south  35  ,|e- I  to  one  share  of  Continental  Copper  ^  completed  at  depth  -i  ton.  <-o.sts_  "ote  modora  eiy 

grees  west  from  Hus  same  .set-up  '  and  one  share  of  Ribago  Rouyn  for  "V’  tC'  7'’-",""  -"u  ,  n. again-t 

at.  Hole  No  11  which  returned  a  1  each  10  shares  of  New  Ribago.  52.-, -foot  level,  wuh  "x,.S.  a  ton  in  1044. 

•17  foot  seetion  assavi."  _  crosscuts  to  No.  1  quartz  vein  on!  ^re  reserves  at  end  of  past  year 

ounces  gold,  had  reached  denti,  of  i  B.XX'VIEXV  RED  L.XKE  the  west  and  the  faulted  eonipo- 1  are  e.stimaled  at  _  SIS ,3. a 2  tons 


greps  west  frorn  Ih.?  samp  spt-iip  ;  stiarp  of  uihago  Houyii 

.m  Hole  No.  11.  which  returned  tO  shares  of  New  Ribago. 

3.7  foot  section  assayin,g  .136|  ~ — - — - 

ounces  gold,  had  reached  depth  of!  R.XX  X'lEXX'  RED  L.XKE 


ounces  gold,  iiae  leaciien  tiepin  oi  ;  __  •  ......  i.r.i,  .  .  ,1  ,  or->  o  i cr  tli  •' 1  u  ten  M-Ui,.li 

600  feet,  Samples  taken  to  this  Toronto  —  Bayview  Red  Lake  '>’®  northeast  started  |  ! "h  es  im^ted  -^eV^^e^ 

depth  ha'e  shown  some  promising  Oold  Mines,  successor  to  Gold  Fron-  ‘'"'Oract.  1  7 

low  values.  Assn.'s  will  be  avail-  M-er  Mine.s  owning  1 1  rlainis  in  Todd  O-  Leyin.son.  piesident,  sa.'s"  ^  .0  ..  n 

able  immediately  correlation  of  "P  -  received  a  telegram  from  *  •  "  ‘*'1  signing  of  contracts  for  ■  ^  ‘ ,  .how-n  on 

sample  footages  have  been  made  '  ®ngineer  G.  R.  .McLaren,  advising  ’’ equipment  and  power,  Oi-  •  '  qqo  o(.« 

with  said  values  at  the  Citralam  I  ^e^'a'P'-ing  of  main  or  No.  1.  gether  with  adequate  funds  on  |  '-‘I*  J'  at 

Malarlic  field  office.  |  a  00-foot  shaft  has  begun  and  at  '>and,  It  appears  the  company  is;  *'^0111  x-.O.  at  end  of  1  re  tous 


Malarlic  field  office. 

K  /d4NE  UXI  LT  .XIINKS 


time  of  message  125  ft  had  been  'well  on  the  way  lo  advancing  its|^®ai' 


cleared.  It  i.s  intention  of  com-  oiino-niakiiig  posihilities. 
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Diamond  drilling  at  tlm  Y'assa  11  ;  ’’any  to  conliniie  shaft  lo  I  he  1 ,060- |  Moi.st.  compressor.  I  ran  sfo  finer 


Increase  in  luofits  for  year  1915 
was  due  chiefl.'  to  tlie  treatment 
of  liigh(?r  grade  ore.  wliich  exceed- 


to'vnship  property  ot  K-Zone  Fault  1  level  and  open  four  new  levels.  supplie.s  are  en  roiile.  exiava-  .'1  ‘  grade  of  ore  re- 

X,! _  1,-  _ .x.__.,..l  - -  -  —  lion  for  ahnns.  comnressnr  hoist  :  a\era,-e  grncie  01  ore  re 


Mines  will  be  inaugurated  shortly:  I,'"'"  ‘’‘■■-e--  ,  ;  Dex  cinumeni  work  wHiich 

tintier  the  direction  ot  H.  S.  M  il-  GOLD.XI.E  MINES  jhouse  and  office  has  ‘•""’"'Pneed.  j  ;  '  ;  1  a  era-ed  onlv  1 1  c’nts 

son.  Consulting  Geologist,  to  the  1  ,  ]o''onlo  —  Goldale  Mines,  I.td..  1  coni  racts  arranged  for  I'PPflHa  me  |  ^  ^ 

Comiiany.  The  program  'vill  be  pre-  *  net  profit  of  $28,4 1 S  in  1945.  and  other  mine  bnildiiigs  and  road.  '  \oar  ITe-operating 

iliriitpH  Iinnn  rpr^nt  niairnPlniTiPlf'r  Willi  $  2  $ .  4  H 1  in  previous  from  MU'Mae  liiAllwav  to  shaft  lo- !  ^  ‘ 


un^ier  tlie  direction  ot  H.  S.  \\  il- | 

son.  Consulting  Geologist,  to  tbej  Tp'-onlo  --  (1 


lion  for  shn|>s.  compressni’.  hoist! 
house  and  office  has  commenced.  I 


GOLD.XI.E  NIINES  house  and  office  has  commenced, 

to  —  Goldale  Mines,  [, id. .  i  coni  racts  arranged  for  hendframe 


dicated  upon  recent  magnetometer 


survey  by  Koulomzine,  Geoffroy  A  t  1®^^*  Balance  sheet  sliows  i^ash  cation  is  Iioing  ne,gotiated  on  lia.si.s 

Brossard,  results  of  which  liave  [ receivables  at  $52,571,  against  of  Provincial  And  townsliip  partici- 

no'v  been  received.  curieiit  liabilities  of  $1,681.  palion. 

From  Hie  siirviy  it  iriav  Pe  as- I  .  ‘HWhioii  company  held  sliares  Balance  slyoet  al  year-end  sliow- 
siiined  tliat  most  of  tlie  claim  ^Hiei  mining  (UMiipanies  having  ed  $311,068  in  cash  and  $145. nun 
group  is  underlain  bv  volcanic  value  of  $538,300.  plus  59.-  in  Dominion  bond.*  on  hand,  against 

rocks  which  could  he  classified  ''Oarrs  of  Conianim  Mines  hav-  lialiilities  of  $448,916.  pins  de¬ 
oil  her  as  .simply  Keewatin  lava  market  yaliie  of  $1  1  8,969  and  posits  on  telephone,  iilant  eqiiiii- 

llow.s.  or  as  forming  part  of  tlie  '■O''®''"’''®'''  bonds  $  1  44  262  Pros-  ment  find  sliaft  and  accoiiiiks  re- 

so-called  Blake  River  group.  It  is  j  ®®'"**? '^Mk  was  carried  on  diirin.g  ceivable  of  $10,649.  Development 

recommended  that  cross-sections  V.’*'  nothing  of  interest  was - - - 

_ _  _  discovered.  ...  . 


be  drilled  to  iii'esligate  the  ore- 1 
making  possibilities  of  the  various! 

structures  indicated  by  the  ®>  •  f  niins  Hie  same  value  as  rut  in  .No.  .3  hole.  I  Dividends  paid  during  last  rear 

The  preliminary  diamond  drilling  • _  _  _  !  totalled  3o  reins  per  share,  eom- 

recomntended  represents  a  total  of  I'.NIGD  MINKS  I'OIHT'PINE  |  |,;,red  wiili  20  reins  paid  in  1  94  4. 

approximately  8  000  feet.  ^  second  parall'eliiig  dvke  zone  Hollinger  Coii.solidaled.  ac.ord-  aini  "iiti  7  eein.s  -laid  on  Alarch  1. 

nrrSd  by“(mtinenVal"niamond  «««  f®®t  ^oiiHi  of  .No.  1  zone,  ing  to  Street  reports,  is  making  |  "s^Ve  comnimwe'*- 

iliing  and  Exploration  Co.  -I-td.  |  47iril7'hole  on"hs  Gl'enwood  SanHs'Vomipinp.”nnee"r7ld%ro- ^  ^  operations  has  been  $6,- 

R.XVVIEXV  RED  L.XKE  "P'7  Bourlamaque  group.  <lucer  of  some  import.mce.  The  -HLoo®.  Sharpe  re- 

Bayview  Red  l.akeGold  Mines,  Quoii®®-  The  hole  has  reached  825  eompany  never  seemed  lo  ’'n'®  I  the  last  ii.ree  month* 

L'oessor  to  Gold  Krontier  Mines, doplli  and  Ls  lieinp  continued,  onoiieli  money  {o  develop  .-ls  i;>4.^'sa\v  a  *d“cidef|  iniproxp- 


A  working:  option  was  taken  on 
27  claims  in  Price  Twp.,  near  Tim¬ 
mins. 

I  \IG()  MINKS  j 

A  second  paralleling:  dyke  zone.  ■ 


;  T  ir>rr  ^  A  I  •  '  wiitf-o  fs.  wiiich  iTi  I  Ml  amounted 
cution  Is  liemg:  negotiated  on  ba.si.s  .  on  .  z  r  i  i 

,  -  1  ♦  1  •  z,  .  to  S2  ceni.s  per  ton  of  coal  miner!, 

of  Provincial  and  township  parlici-  .  ,  «  ,  .  _ _ 

..  1  I  V  reduced  to  ]l  cents  per  ton 

1  z  i  J  X  treated  in  r*4.3  and  the  account 

c.  nn-:  completelv  written  ofl. 

ed  $31  1,068  ,n  cash  and  $14...n,in  ctirrenl  rale  of  produr- 

,n  Dominion  hond.s  on  hand,  against  ..ns-rxes  are  .sufficient  for 

l.ah.lities  of  $448,916  pins  de-  j, 

posits  on  telephone  plant  equip-  ^  f„r,her  900  feet  he- 

ment  find  shaft  and  accoiiiil.s  re-  ,1,^  o, ,  ,;n-iool  level  in  order 

eeivahle  of  $10,649.  Development  p.,p!„re  the  possibilities  of  com- 
— niercial  ore  below  I  ho  present  ore- 
officials  report.  Hope  No.  7  lia.s  i„„|y  as  indicated  by  diamond  drill- 

intersected  $6.51  value  over  5  ft.,  mg  in  !9i  3. 

the  same  value  as  rut  in  .Vo.  3  hnlp.  1  iiividend.s  naid  diirinir  lasf  vear 


DE  .S.XNTIS  I'OIHT'PINE 


eonirolled  bv  Continental  Diamond  ;  ‘5''"  f®®t  '.'f  -N®-  1  zone 

Drilling  and  Exploration  Co.  Ltd.  I  7  ^  "'.K"  -''''"®s 


successor  to  Gold  Frontier  .Mines,  |”'ei  ucpin  aim  i.s  iieing  coniiiiiietl.  ...  .x.- 

owning  11  claims  in  Todd  To\vn-jH  lielieved  liy  the  management  tified.  .Any  revised  work  wotild 

ship,  has  received  word  from  its;  Hie  extension  of  the  Si.giiia  sliear-  help  i.lie  wliole  Ogden  Towii.sliip 
chief  engineer,  G.  R.  Mel.aren,  I  >'ig  iias  now  found  lo  he  extended  area,  it  is  slated  by  mining  men. 

that  dewatering  of  the  main  or  .Vo.  I  westward.  -  —  — 

1,  500-foot  shaft  has  tieen  comineii- j  -  --  -  — —  —  P.XX'.M.XSTER  CON.SOLID.XTED 

red  and  that  when  the  message  was  '  7..XKOK  GOLD  MIN' E.*!  Payma.Her  Consolidated  ha.s 

sent  125  feet  had  been  cleared.  Ill  7.akor  Gold  .Mine.s  will  sliift  its  opened  .Vo,  14  vein  on  tlie  upper 

is  the  intention  of  the  company  to  diamond  drill  machine  from  tlie  70i)  ft.  level  in  excess  of  200  fi. 


nieni  in  the  lalior  silintion  and  the 
mine  ere"  was  brought  nearly  up 
lo  full  sirengih. 

Chesferville  Stepping 

Up  Tonnage  Handled 

Toronio  —  Chesterville  Larder 


continue  the  shaft  to  Ihe  1.000-fool  ,  north  to  the  south  zone,  northeast  ^  length,  running  approximately  ■  j  pjold  .Mining  Co.,  has  been 

level  and  open  four  nexs'  levels.  '  arm  of  the  lake  in  l.oiivicourt  area'  ;  half  an  oiiiu  e  grade.  cradnally  iiiereasing  tlie  tonnage  of 

•According  to  the  last  report  of  A .  I  I liaiuiled  each  day  in  the  mill 

H.  Honslierger,  E..M..  in  charge  of  .  and  during  Feliniary  an  average  of 

Ihe  mine  until  it  suspended  opera-  All  DrAflllcl’inn  •''®''’'®'1-  Aver- 

tions  in  wartime,  previous  work  on  |  WlUUC  nWOMWilwII  .,j-p  fp,.  ,j,p  rourih  quarter  of  1945 

the  four  levels  already  opened  had _  xvas  500  tons.  Rated  capacity  of  thfi 

developed  50.000  tons  of  ore  grad- 1  .  .  plant  is  7o0  Ions  daily,  treating 

ing  around  $20  per  ton.  Another'  UNITED  ST.XTES  sulphide  fvpe  ore.  However,  stop* 

shaft,  known  as  .Vo.  2,  Is  125  feet'  (  Supplied  by  Parkinson,  .loiicas  A  Co.  Ltd.)  preparation  is  muler  way  on  "D‘* 

deep,  with  some  lateral  develop-  "®Pk  Ending:  .'Tar.  9  Mar.  2  Daii.x  Axerages  p,.p|,n,)v  on  the  9Hi  level  and  this 

ment  at  the  100-foot  horizon.  I  Crude  Oil  iTtide  Oil  Dermase  i.pinir  a  nnarlz  eai  hoiiaie  ore.  re- 


UMTED  ST.XIES 

(  Supplied  by  Parkinson,  .loilcas  X  Co.  Ltd.) 

Week  Ending:  .'Tar.  9  'lav.  2  Daily  Ax  erages 

Crude  Oil  Crude  Oil  Decrease 

Daily  Average  Prod  U.S.  4389. :!lo  Rbis.  4.709,170  Rhls.  32o.l«o  Bhls. 
Same  Week  l.ast  Year.  1,770,750  Bids. 


XOItSE.M.X.V  NUNES  I  Same  Week  l.ast  'car.  i,i.  o,.nu  Bins. 

During  the  month  of  Fehriiary  |  .  " 

.‘vorseman  Mines  completed  dia- j  Decrease  from  Last  'ear  381,140  Bhls. 

mond  drill  holes  22  and  23.  at!  - 

respective  depths  of  600  and  S48|Total  Production  January  1 — .March  9.  1916 
feet.  Both  borings  explored  the  |Same  Period  Last  'ear.  . 


north  contact  of  the  Bourlamaque 

iutriisive  plug  at  points  1.100  feet  Decrease  from  l.ast  'ear . 

apart.  Low  gold  values  over  sub¬ 
stantial  widtlis  were  noted  wilh  Crude  Oil  Stocks  .March  2.  1946 
tile  best  section  assaying  $5.00  Crude  Oil  Stocks  February  23,  1  945 
across  one  foot.  I 

Holes  16  and  24  are  drillin.g.  the  ;  Inerease  for  'Veek . 

former  100  feet  west  of  No.  17  ! 

xvliieh  intersected  a  network  of  ^  Crude  Oil  Slocks  One  'ear  Ago  ... 
veins  and  stiinge’’s.  grading  up  to  ! 

$19.86  across  narrow’  wid'hs.  I  - 


fiasolitie  Stocks  'larch  2,  1  9  4  6.  ,  .  . 

(iasolinc  Stocks  $*ebriiary  23.  1  9  46.  .. 


ancing  to  advance  all  phases  of  lioii.vn  Mpik  . 

mine-making,  lie  sajs.  Ityanor  . 

The  balance  sheet  sliows  ca.sli  san  .Xniiniio  . 

of  $59.0114.  Govornineiii  lioiids  Sainl.  niver  . 

worth  $306,188,  while  $44,000  ha.s  shaxx'ker  ' 

liecn  de|io.siled  with  the  Ontario  .sheep  Creek  ..  . 

"  .H.vdro  Commission  to  assure  a  *'  . 

supply  of  power.  The  company 

has  no  current  lialiilities.  Sladrii  . 


CL.XK.N'Oli  MXL.XRTIfl  NUNES  'Gasoline  Stocks  $*ebriiary  23.  1  9  46 . 

.Xn  interesting  32  toot  section 

'vas  cut  in  recent  dr’Iliiig  at  Clar-  Decrease  for  Week.  . . 

nor  Malarlic,  J  H.  Norrie  reports. 

Drillad  from  collar  to  terniiiia-  Gasoline  Stocks  One  X’ear  Ago  .  . 

tion  at  905  feet,  lioie  16  W’as  put  -  --  - 

down  in  an  effort  lo  intersect  the  C'.XN'.XD.X 

xvest'vard  extension  of  Ihe  liigh  ! 

grade  section  cut  in  Hole  No.  ll.jWpek  Ending  March  4.  1916.  . 

on  the  Clamor  cross-sect  icon,  in  'Veek  Ending  February  25.  19  16. 

Iiis  report  to  Vincent  Mining  Corp.,  j 

Mr  ..Vorrie  staled  ilial  Hole  16  en- ;  Deerease  for  'Veek. 
eountered  mainlv  hat  ten  peridolite  ; 

to  a  depth  of  556.3  feet.  At  this,  Daily  Average  I’roduclioii  Same  Week  Last  Year  ., 


gradually  inereasing  tlie  tonnage  of 
!  ore  liatuiled  each  day  in  the  mill 
and  during  Feliniary  an  average  of 
6hn  (onr-  daily  was  treated.  .Xver- 
I  age  for  tile  fonrlli  quarter  of  1945 
"■as  500  tons.  Rated  capacit.v  of  th* 
plant  is  7p0  Ions  daily,  treating 
sulphide  type  ore.  However,  stop* 
preparation  i*  under  way  on  "D" 
orehod.v  on  the  9Hi  level  and  this 
being  a  quartz  earboiiaie  ore.  re¬ 
quires  less  grinding  and  the  rated 
capacity  may  he  exceeded. 

Fiirtlier  work  in  the  "D'’  orc- 
tiody  lias  given  eome  evidence  of 
imiirovenieiit  in  grade  to  the  east. 
K'Hensi’.e  (IrilHng  returned  hlgl', 
but  erratic  values.  Frequent  sec¬ 
tions  are  said  lo  run  up  to  an 
ounce  per  toir.  Length  of  450  fp*t 
from  east  lo  west  has  so  far  been 
esialilifshed  in  this  .structure. 

Last  year,  the  main  shaft  was 
deepened  lo  2.350  feet  with  Hire* 
new’  levels  csiabli.slid  al  the  1.775 
2.050  and  2.275-fool  levels.  Cross- 
enttiiig  to  the  ore  zotie.s  on  these 
levels  slioiild  he  under  way  late  this 
'  nionili. 

<;lk\or.x  mines 

Ofifeiais  of  Gienora  Gold  Mine* 
reiioi’t  that  at  the  present  lime  a 
joint  drill  hole  is  being  drilled 
along  tlie  boundary  between  Gieno¬ 
ra  and  Continental  Kirkland.  in 
view’  of  the  lack  of  encouraging  ve- 


(Henora  proiierty,  it  is  anticipated 


- -  loinl  liole.  surface  drillitrg  activity 

Ct,G62  Bhls.  will  be  conducted. 


o22 

.13  7.760 

Phis. 

3  2  2 

.207,700 

Bhls. 

99,9  |0 

Bhls. 

'2  29 

.430.000 

Bhls. 

2  26 

,(•>99,0(10 

Bhls. 

2 

.7, 1 1 ,000 

Bills. 

21  S 

.67.1.000 

Bills. 

104 

.16  2.000 

Bills. 

104 

.709,000 

Bhls. 

247,000 

Bhls. 

9  7 

.ST  0,000 

Bills. 

Diiily  .Xverage 

Crude 

Gil. 

20.410 

Bhls. 

21.183 

Bills. 

779 

Bhls. 
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TRAMWAYS  HEAD!  international  i 
GIVES  VIEWS  ON' 

TRAFFIC  PROBLEM  I 


International  Paints  Announce  Executive  Appointments 


Street  Widening,  Express  High¬ 
ways  Not  Answer,  Watt 
Tells  Montreal  Rotary 

MUST  BUILD  SUBWAY 

Moijntin;^  roiif*T]j  ih*' 

iirl'nn  ir.'il'fi'-  ittoltlpiii  lunv  fii.-iim 

.TMihoritiPS  p\|i!i>ssr(l  by  K. 

Wall,  presifirnt.  .Monti’oal  'r.aiii-  I 
'vay-  Company,  jp  an  addross  lii  li-  ! 
vpi'fd  hoforo  I  ho  IJoIary  Clnh  of  ' 

.\I(.-ni  l•('al. 

Whalovcr  pl;ni>  aro  finally  put  ^ 
into  offoci  lo  the  city's  naf-  i 

fie  conposlion.  saiii  >lr.  Walt,  it  i 
is  Id  ho  liopod  llial  "tlio  .ndonlilod  j 
rislils  of  tlio  tramways  |)assoni;ois’'  i 
«il!  1)0  t'osp('i'i0(i,  as  they  ronsiitnio  i 
hoili  a  tinmorical  and  lax-'ia viiia'  |  ' 

majoii'y.  And.  lo*  add“d.  tram  . 
pas.soncors  do  not  iiso  ilio  i-ity's 
sf)-opl.s  for  ))arl.in;;:  they  pay  lliidi' 
fnil  sharp  of  maintonanco  costs  for  / 

.Monlrpal's  !i  1  4  miips  of  siri'ots. 
wiiile  tlip  famcars  in  wliidi  they  , 
lido  ns('  only  I’n.-)  miles.  j 

Of  the  measures  pioposed  so  j 
far  10  solvi'  tile  prohitons.  tlie-' 
.speaker  slated  llial  str.ml  widen- 
ins  and  expiess  iiialiways.  wliile  .  alwa.' 
providiiiK  limited  relief,  wciiid  do 
little  to  i?nprove  the  lot  of  the  I  . 
1.2011.11110  passensers  carried  ilail.v  |  '' 

on  the  tramways  system.  ItliiS 

Those  who  use  the  sii-eets  tii’c  !  nal  c 
divided  into  five  classes:  the  I  |  ly,  n 

estriaiT.  the  irncki'f.  the  aiit.)nio-  | 
hili.st.  file  la.xii-ah  operator  and  tlie  ,  I’l'l'di' 
iramwtiy  jtassenaer.  ..\1I  are  nniied  creasi 
in  their  de.sire  to  move,  hut  1  he  I 

traniwav  ttasseimer  is  only  inli'r-  i 

.  J  .  ■  ,  ..  ,  ,1  W'der 

ested  in  the  use  ol  streets  lor  tlie 

movement  of  traffic  wliermis  all  nope  c 
other  users  of  streets.  whili>  in-  '  ino  w 


J.  H.  DAVEY 


FRANK  M,  ROSS 


E.  J.  TROTT 


At  a  recont  Nfoetinjl  of  the  Board  of  Dirortors  of  International  Paints  (Canada)  Limited  Mr.  Frank  M.  Rose.* 
formerly  Prositlont,  was  appointed  (’hairman  of  the  Board,  and  Mr,  ,f,  II.  Oavey,  formerly  Vice-President  and 
Manauinu  Dirci  tor  was  appointed  President  and  Managing  Director.  Mr.  £.  J.  Trott«  Works  Maaafter^  was  elected 
to  the  Board  of  Directors. 


in  liiCKEl  I 

(Coin  iliuetl  from  pase  J)  1 

tr.l  position  of  company  which  re-  1 
veals  an  increase  of  nearly  ?15.')i 
million  lo  I122.lflh.44.'?.  Current 
assets  increased  by  $7..t>  million  to 
$  1  40,.“?  1 1 .4 53,  while  ciirrenf  liahil- 
ilie.s  declined  bv  aboiil  |S  niillinn  ’ 
to  $18,121,016.  '  1 

Inventories  of  metals,  inonnfac- • 

tilled  products  ,snd  supplies.  $44.- j 
4.55,656,  on  Deceinlier  111.  conipar- . 
ed  witli  $ 4 .■?.  1  5 1 .78 0  at  the  begin- | 
ning  of  1345.  Cash  and  secnrliiesj 
tolalled  $73,512,851  on  December  j 
31.  compared  witli  $70,347.44,3  tlie  | 
year  previous.  Dividend  payments  ' 
in  134.5  were  $25,258,363.  llie  same 
as  in  1944.  Karned  snrpln.s  at  De- I 
eember  .31.  1  345  was  $82.685.1 27.  j 
a  decrease  of  $248,051.  Net  work-  | 
Ing  capital  figures  for  past  2  years  ! 
compare  as  follows; 


Dividend  Declarations 


f.’nrr. 

C.iirr.  iinhs. 


AT  THE  LOOKOUT 


ing  month  of  last  year,  but  was  "  "  " 

57  per  cent  below  December,  1  945.  Direrlors'  report  slates  Ibat 
aceorditig  to  figures  released  by  eapital  expenditures  of  $2,999,282 
tile  Dominion  I’ureaii  of  Statistics,  'it  1945  compare  with  $4,652,127 
ITiadjnslcd  indexes,  on  the  b.ase  j  in  1  944,  Kxpendil tires  of  $S.00o.- 
1  355-1  y.Tf)  —  1  On,  stood  at  160.5  foriOOO  are  projected  for  1  346. 

.lanuary  this  rear,  145,0  for  .lanii-j  - - -  -- 

ary  1315,  and  25  !,T  for  December,  . 


I4ii,;?ii.i.'>6  i:t2,xtii.7;te 
1s.121.0ifi  2fi.i,'ii.n!i  j 


1 22. 1  no  (45  IOfi.7IO.6l  I 
report  slates  that 


I  (Continued  from  Page  1) 

^j'"'liii  prii-c.-.  siioiild  bring  alioiit  a  :  cars,  ores  :ind  concei 
mcasiij)'  of  industrial  pro.-perity,  '  ^  I  ■!’ I  *  ctirs,  ir 

,  ,  ■  •  ,  I  -1  I  I'rixlncts  lrf)m  1.8  IS  ti 

ne.  always  keeping  in  miml  the  a  void- *  ,r„ei 

00  tiiici'  of  iiirihi  r  SI 'ion.'  strikes.  .So  f,',;,,!  |.:io7  10  '77  ears.  Coal  iii-| 
^'!**jfiir  a.s  tliis  ciiiiiinciit  is  concerned  eretisod  Irotii  5.875  to  '1.285  e.ars, 

‘  Ibis  improved  outlook  for  inter-  '■'»-<l"  oo.l  from  1 .- , 

I  in,  to  1,8, sit  ettrs.  put 

ire  I  iial  economic  comlitions  lia.'  more  |  i,,-  -  -  j| 

j  t liii  11  off.'i't  fears  of  i nloriial ioiiti I  ic-ipor  from  5,72!t  to  1. 1177  cars 
I',”'  Nxditiciil  iroiihlcs.  Dcs|iile  the  in-  a  ml  morclia  ii(iise  -  I  ..C.D.  —  from 
"  I  .  ,  ,•  1 5. 1 3 1  to  1  i;.i:  10  cars, 

led  l■r'•asltlg  sirant  hiuwcen  llie  lug  | 

itf  I  jiowers  ovei-  Iran,  there  has  been'  " 

'.‘'Iwider  a'  l-cplalli’e  of  tlm  \  ii'W  that  January  Retail  Sales 

be  ' 

all  nope  of  the  gn  iii  miliotis  tire  .s.'ek-  Higher  by  12  Per  Ce 
in-  !  ing  war,  anil  tliai.  wiiilo  diplomat  i  ■  .lollar  '■oinmo  o 

dift  i'liltie.s  may  coniinnc.  they  arc  ,  i,,  i'j,n:ida  w.is  15  m  r 


etirs,  ores  jiiid  concent ra'es  from;  ipi.r,  gales  inereascs  over  .lanuary 
1.‘|''2  lo  I  .a  I  1  ctirs,  iron  and  sled  (,f  i.,st  year  were  shown  bv  all 
|ii 0(1  nets  Irom  1.8  18  to  1.i2.5  ctirs,:  trtides  reprosenied  in  ibe  monthly 
nnd  automobiles,  trucks  and  pans  I  survey,  altlioiigli  the  extent  of  Ibe 


margin  bolv.eoii  .(anitary  of  (he  two  I 
\ears  varied  widely.  j 

'riie  iiMicIi  biglier  increases  fori 


1ST  PREPARES 


(Coniinnert  from  Page  1) 


111.  to  I.8.X11  ettrs.  inilpwood  I  tom  ,  engaged  in  ri'tailing  iltirabl 

I, 10. 1  to  .'.ai  I  cars,  wood  oiilt)  .ind  i  lionsriiold  goods,  eiilior  in  wbol 


or  in  part,  empbtisi/.es  ;i  condition 
wliie'i  iias  precaihd  for  llie  past 
lew  montbs  under  ilte  impetus  of  a 


nr  bl°  '  Pt'icP  "  ill  also  he  a  factor  in 
whole  ^'*’*^*'*'* '*’''■  **  statement  made 

dtlion  i  Cecil  Lanionl.  President  of  the 
nasi  '  ^'oflhwest  Dine  Klevalors  asserted 
|tbat  farmci’s  must  be  permitted  to 


more  subsiaMtK:i  flow  of  mereba n- i  P‘i<'0-s  l.resenlly 

dl.se  lo  the  retail  market.  The :  they  arc  to  oe  _  cn- 


teresied  ill  lliis  movmneiit.  also  ,i;it  may  coniinnc.  tliey  arc 

wisli  to  use  tlie  sireets  for  otlier  ...  ,  ...  ,, 

...  ■  ■  I  not  likf'  V  to  r'‘sii'i  in  ihe  .•oilap.s( 

purposes.  'Once  it  is  deierniincd  |  ‘  ( 


purposes.  'Once  it  is  deierniincd  I 

that  certain  streets  are  neede.l  fiir  :  of 

the  niovenient  of  traffic,  they  .■onflict 

slionld  tie  kept  free  front  stationary 

lehicles.  as  the  <lay  is  long  iiif-' 

when  a  large  city  can  afford  to  already 

have  its  main  t iKoaoi g h fa re.s  clog-  tlie  drain 

ged  with  stationary  veltii'lcs.  resources. 

“The  el  ini  inal  i(  n  of  parking  , 

donhles  the  lapacity  of  tiie  street  " 

wiihoni  tile  exiiendii  n  r(>  of  any  ^  Ifn.ssnin 
money,  can  lie  put  into  effect  over-  .  liologii  7 
night  and  it  involves  no  capit  il  ex-  ’  ,j,„ 

petidil  lire.  "  . 

t.  .■  I.-  1  tits  .sain 

Itcnicdies  Discussed 

Of  the  street  widening  'remedy'  wilii  tiie 
Mr.  Watt  said,  in  part: — "I  think  .i-edits  1 
if  yon  will  observe  the  streets  which  ^ 
have  been  widened  in  most  of  j  ‘ 
oiir  cities,  yon  will  find  tiiey  liave 
been  widened  lo  permit  the  park-  Grain  C 
ing  of  vehicles".  If.  for  evaniple,  ■  ghow  a 
a  4-l.inp  street  were  widened  to  | 

6  lanes,  only  tw'o  additional  lanes  '  I,,,, 

for  traffic;  tiiis  resnlt.  lie  said.  -  .  '  ■  '  ' 

et.-nld  iiave  Iteen  attained  more 
simply  and  at  no  public  cost  liy  ||\.-,',.-e 
abolishing  parking  on  the  origin:tl  ■ 

1-latip  street;  and.  lie  continued.  (,..,^.'1 

■•From  figures  wliich  I  liiive  j  j,,'  , 

aniined  in  an  actntil  case.  ’ i  .1 7 

rost  of  siicli  slreet-widmiing  in  l-i'.,,; 
terms  of  parked  cars  works  O'lt  at  j-jnp  d,,, 
almiii  S.'.iin.no  per  car  pn-  year.  ^ 

While  tlie  same  resnlt  would  liave  I  cidiii 
been  achieved  h.v  llie  imrchase  o'f  .  _ .  ^ 

accoinmodalioii  space,  at  an  ?'I’' 1  ^  i.'epi iii.'; 
y-o.ximaie  cost  of  .$.7n.oo  jier  car 
per  year." 

"I  very  miicii  doiihf  wlicther  the  . 

motorist  lias  any  riglit  or  jnsliti-  pan.v  to  1 
cation  f'lr  asking  th(‘  111  n  11  ici'ia lily  ing  .>322. 
lo  provide  liim  witli  free  si).5'-e  tmioniits 
and  !  ceriaiiiiy  tliiiik  Ik'  has  11c.  a  siieciti! 
.such  riglu  on  a  street  w  liose  eii-  .  tm-est.  t lu 
lire  capacity  is  needed  for  tiiovilig  aide  on  .1 
t  ra  f fie".  of  $14.1  1 

.\nal.vzing  the  nieriis  of  the  ex-  '.vtiy  passi 

press  liighway  he  said.  *’ I'ho  e.\-  1^ _ _ 

pi'pss  highway  has  ver.v  definite 
limitations  as  a  i.ietin.s  of  niovitig 
large  mimliers  of  peoido  into  ail 
(till  of  eongesied  liusitiess  areas. 

"I  think  express  liigliwa.vs  f.ti 
the  fringes  of  cities  are  nselnl  Imt,  j 
to  carry  people  to  tlio  downtown  finantIAI 
district,  tliey  are  costl.v  in  proper-  nmk  ii.lci 
tion  to  the  service  lliev  render  and  :  (  li.-u  lci '-.I 

would  require  the  rebuilding  of  n  j  .s'',"m"v 
large  section  c-'f  tli'v  central  dis-  j 

.  ..  I  (mricnt 

•  .  V  .  DOMl.MON 

Cities  r'f<  ssmg  Needs  't.ChI  H(m. 

Immediate  action  called  for  by  , |.^ 
the  speaker  in  the.  traflii’  prob-  |  •w.,,. 

lem  solution  included  abolition  of  |  •  Inc 

parking  on  all  stieets  needed  lor  bL’SIXE.SS  ' 
traffic  movement:  and  coiilinued  if 

study  of  metlu/ds  now  in  use.  sitcli  ;  imi,.,  1 

as  modernizing  traffic  ligliis.  one-  ■  12  mo 

way  streets  and  stop  lionle' at  (is.  : 

For  the  future  bo  tirged  givitig  up  pradnctioi 
the  ‘idle  dream’  of  itroviding  suf- i  Miiicrnl 
ficient  street  space  to  enaltle  the  : 
majority  of  (.itizens  to  go  to  and  j  t  ,>u'i— 
from  thtir  daily  work  in  aulomo-  ;  i>p 

biles  using  4  6  s(|uarc  feet,  of  street  I  u 

space  per  passenger.  '  And  most  ;  ^1  lorn 

important."  enneinded  Mr.  Watt.  I  ^ 

"thi;  luiilding  of  the  subwa.vs.  The  ;  (.igon. 

traiTiwavs  iiassenger  is  entiHi'd  to  |  ''"II'' 

first  place  in  Ihe  spending  of  pnh- j  J;','', 
lie  nioitie.',  and  there  i.s  no  qnes- |  \,.«sp 

tion  that  bis  interest  is  in  the  ,  | 

luiilding  of  subways.”  lie  cited  in  1  fig  b 

support  of  the  latter  contention  i 
paynipnts  by  tbe  tramways  coni-  l  iciT  i 


January  Ketaii  oales  pariifulnrlv  p.\irii<ti\ incrpnsp«  ''m  ^  i  h  ^ 

Higher  by  12  Per  Cent  coneemed  prin.-ipally  f,",!  ‘’'Ifi 

v.itli  durable  hou-eli;dil  goods  are'  sitiiaiion  win 
Til''  ilollar  '.olnnic  of  retail  sn  1,,,.  |  ]g,,  jn  sotiie  extent  a  reflei  iion  of  I  * post-war  era. 

in  ('anadti  w.is  15  p'  r  eetii  gre;itcr|lhe  relalivelv  low  level  of  trading:  .'I*'-  Damont  to 

in  .l.itic  iry  tlicn  in  tlie  (orrespoiid-  in  tlie  earlier  period.  spokesiiian  for  I 


allied  lo  recover  lo.sse.s  siistaineii 
during  llte  depre.ssion  and  lo  meet 
tlie  situation  wbicli  may  prevail  in 


‘Ots  are  neetie.l  for  :  ot  I  .N".t).,  (O'  bring  on  attolliei 

of  traffic,  they  ,.,inflict  coni  ini  ra  hie  witli  llic  two 
fee  from  stationary  world  disaster.'  wiii.lt  have 

dav  is  lung  ott''  ,  ,  ,  .  .  ... 

.ity'can  afford  already  marked  tins  .entnry.  still 

luu’ou u h In :'ps  do::-  ilio  tlfairi  ii]uoi  Itritish  tinuncial 

inry  vplii.-Ios.  i-jxoii I’fps.  alvo.oiv  stoinuslv  ini- 

paired  liv  the  war.  in  .on nteritt g 

aelty  of  tiie  street  ' 

pendiinri'  of  tiny  ^  llti.'staii  wtir  threat.'  iieji]  or  ji.-.v - 
lit  into  effei.!  over-  .  hologii  it!  1  is  a  .'erioiis  niatti'r  :it 
lives  no  capit  il  ex-  time,  tiiul  |iari  iciilarty  so  if 

,  tills  .saute  ''diplotitacv'  'interferes 

i  Discussed 

wideitiiig  'remedy'  witii  the  iiasstige  of  ittiieli  tioeded 
It  part:--''l  think  edits  liy  tlie  .Vnu'i'ican  goverii- 
e  tlie  St  reels  wliii  h 
'lied  ill  most  of  j  ”  • 
ill  find  tiiey  liave  ■  _ 

permit  the  park-  Grain  Car  Loadings 
If.  for  example,  .  5ho'w  a  Reduction 

were  widened  to  I  ;,m, lings  on  Vanedtat,  raii- 

*’  '""7  'wavs  lor  ih..  we..k  .  ndeil  March  3 

;  resnlt.  he  .said.  '  ,,, 

"  ''"T  "^4  ■•ars  ill  tile  preceiling  wel,. 

,g  on  the  original  ;  ,a.-.,  year  when 

ltd  ho  continiied.  .  Loadings 

wlili'h  liiive  I  j„  (’lie  etsiern  divi.-ion  declined 
aetnal  case,  the  -  ,,,  ,  ,  , 

ireet-widetiing  in  :  .^,,,1  j,,  „.,.^,e,.„  ,iiU- 

cars  works  o.it  at  .„hanced  from  5 1  .- 

,er  car  pc  .vear.  ^ 

resnlt  would  have  Loadings  of  cr.iin  declii),.'l  front 
,•  the  ptirehase  of  -  ,,,  -  ) 

space,  at  an  aii- ,  ^  ,  .0,  ,,,  7,, 

,f  $511,011  per  ,.ar  o  ,0,,  ,0  2.1.'l 

loiihf  wlicther  the  .  ~  ~ 

•  riglit  or  jnslifi-  pany  to  the  city  of  snins  averag- 
;  till'  ill n n icioa iil.v  ing  .>322.85,5  aniiiiall.v:  liad  tliese 
witli  free  space  tinionnts  lieep  placed  each  year  in 
tltiiik  h('  has  nc,  |a  siiecin!  account  tit  I  per  cent  in¬ 
street  w  liose  eii-  .  terest.  tltere  would  have  h(.en  avail- 
eeded  for  niLiVilig  able  on  .lannary  1.  1  3  4  6.  t!i(.  sum 
of  .$4  4,114,11110  provided  h.v  trtini- 
inerils  of  tile  ex-  '.v:iy  passenger  ftires. 
e  said.  "Tho  ex-  1^ _ | _ 


.eiion.sly  iin- 
n  'ou nteritt g 
1  rejil  or  ji.sy- 
ns  niatti'r  :it 


The  Nation’s  Business  Waits  As 
Ottawa  Talks  Of  Spies  And  Spying 


(C‘oiitinued  from  I'age  1) 


good  ))oiiii  wlien  he  said  tltere 
Itad  been  too  iniiih  secrecy,  .‘so 
there  lias  been:  King,  this  lime, 
iias  tilled  too  niiicli  along  tlie 
lines  of  tile  niy'tery  iliriller.  lie 
sabI  lie  did  1t  10  withliold  names 
rroni  tile  juihlic  till  tliey  simply 
Itad  to  appear  in  court.  Hut  then, 
for  every  name  aii;)ea  ring,  lialf 
it  dozen  oilier  tianu'S  were  snllied 
by  sits]iicioti.  It  will  Itike  a  lor 
of  expiainilig  away,  even  yet. 
tills  lty|i(.r  -  secre'.y.  Rut  this 
tiincli  i.s  sttre  -  tlie  I’.M.  ceriiiinly 
itad  ])letity  of  material  before  lie 
'lira tig  Ills  story, 

¥ 

Solon  Low.  .8?ecial  Credit 
leader.  ioss..d  a  bombshell  w  lien 
he  accus.'d  Mcdill  Fniversity  of 
tieing  tt  hoiiii'd  for  ''piiikos"  ,.\iiil 
il  s..i.med  that  l.ow  was  on  pretty 

ire  grounii  win  n  he  ask'al  per- 
liiii'iillv;  "W'lio  lii'eil  ihe'^e  peo- 
ide  for  till,  (ivil  serviee'.’"  If  niy 
friend  C'ltirles  i’.lanil.  (.hiiirma n 
of  llie  Civil  i8ei.\i,.e  Colli  111  issioil , 
'•.ires  to  answi'i'  this  of f ic.i'tlly. 
the  (."litinii  is  open  to  him.  I 
Mippose  'Vcrynoily  w.is  ro  liiisy 
in  a  mn-  lirooniing  civil  s(.r\  ice 
to  ask  tiiioiit  .'I'l'i'ds  and  beliefs. 
\\'i.|!.  vv  ci.fttiitily  let  in  enotigli 
(■rettiiircs  to  start  a  iiornei's 
nest . 

'I'heii  till  re  was  the  tirilliaiit. 
plausible,  '.nrefull.  worded 
speicli  of  Arllmr  Smiili.  Calgar.v  | 
In  that  soft,  iiniet.  yet  1 
i’le.'.ort'.bli'.  wtt.v  of  bis,  tlie  1*t'0-  | 
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Mineral  Production— 
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Kid;;.  iN-nnils.  .'..H  Mniiic. — 12  mos.  .  •? 
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gfo.^siv  p  C'in:!f  rv  a  I  i  V  p  pilod  up 
llip  r(‘cord.  Hi>  hlanipd  tho  gov 
•  I'nmoitt  for  ii.>  niPihod  of  luiitd- 
liiig  tho  spy  >i|sp3cls.  lie  said 
il  was  holler  that  K'u  guilty 
should  go  froo,  Ilian  one  iniiocciit 
ho  wrongly  si'iiloni'od.  Thop  ho 
as.sortoil  that  iheso  mop  should 
havi'  had  honofii  of  coiipsol 
right  a  wav.  and  pot  bo  hold, 
scai'od  vtifi.  IP  any  ha rrack.s.  His 
conoliisjop  was  thai  iIio  spy 
senro  will  -vvisar  olf  ip  a  fow 
pionllis.  but  Ilio  offocis  of  the 
gov  ('riitpop I 's  iiaiidliitg  of  siis- 
jn'cls  will  long  ho  ropiom bored. 

Spii;!i  ovi'r-wopi  his  limo  ron- 
sldorably.  hiil  bv  copipp  p  con- 
sopt.  w:is  porp'iiiod  to  c'lniipiio. 

*  *  * 

lion.  I. (litis  .''1.  Laiironl.  aq 
Mitiislor  of  .liistice,  was  bjirdly 
idoijiialo  in  his  eailior  answer, 
lull  ho  finished  stroiigiv.  even 
witli  more  than  a  daslt  of  ihe 
cliche  ip  hi'  iiorora  I  ion.  Kasic- 
ally.  of  course.  Si.  Laiiroiit  is 
riglu  ill  all  his  ded net  ions,  itpi 
ho  did  1101  saltsly  all  liis  aud¬ 
it  lico. 

Where  lie  scof.'il  a  iioiiii  with 
some  —  p.)L  witli  me  liowcvei 
-  was  will'll  he  .>,ii'i  tliaf  when 
tho  w  tiol'^  sioiy  could  he  told,  j 
lie  w(."i!d  stand  justified.  Me 
recall'd  llial  in  .Nov  ('in  licr  1914,  I 
lie  iiiadc  a  corlaiii  d'cisiop  jp 
tlio  liglit  of  what  lie  kiiv'w,  but  i 
v.'liat  ms  coiisiiMioiils  didn't.  He  : 
rcrall'd  iliai  iiv  ];isi  .May,  wlicn 
lie  could  icil  wlial  be  kii.'-w,  bis  i 
consiiliiopis  agreed  llial  b;id  they 
1)0011  in  ilia  shoes  in  .November 
4  1,  liiey  would  have  done  wliaf 
bo  dill.  .811.  Laiiroiit  would  have  ; 
us  bi'liovo  ibat  wititt  Itp  did.  he  i 
can  itltiiiiaicly  juslily.  I|  is  an-  ’ 
oiIki'  way  ol  saving  iltiii  tlie  eml  I 
is  going  to  jualify  the  ineaits.  ' 
.M a.v  he  | 

1 1  is  I  rue  that  iliese  peojile  ' 
ate  now  (lilt  in  the  open,  exeept  I 
lor  the  Iasi  batch.  Thev  will  lie  i 
tried  li.v  Ilio  eourts.  Il’ii  loekiiig  ' 
thorn  It)),  grilling  ilioip,  dopvin.g  1 
I  hem  iialieas  eot  I'.iis,  finds  scant  | 
lav  or  in  imuiy  resiionsihle  iiuar- 

1<  I  S.  i 

¥  ¥  ¥ 

Tlo'i'e  s  no  doubt  the  govern' 
ineiu  Itas  a  strong  case,  and  | 
iliere  is  no  don  in  lliat  ever.x  - 
body  wants  lo  give  these  in'opie,  | 
if  found  guill.v,  file  works.  Hu',  j 
it  could  bo  (lotto  tlio  'llritisli 
way  "  ralliof  titan  llie  w;iy  it 
lias  been  done,  .'sneli  is  j(io  sen- 
linieiit  [irev  ailing  hot  It  in  l*ro- 
gressive  Conservative  circles,  | 
such,  too.  i.s  tile  way  niiinv  j 
CCFers  i'eei.  1  noticed  too.  lha'  i 
(tnito  a  few  Litterals.  iiieinding  I 
Ho't.  (Mii.tibv  I’owers.  apniiinded  | 
An  .''iiiiilt  '.vlien  lie  eriiictzed  ibe  n 
gov  ori’iticiit,  and  llial  Mr.  SM.  !' 
I.ann'iii  g'li  le.ss  ;'pplan.''e  for  '' 
I'is  an.sv.crs.  i  : 

Jlovvi'ver,  llie  slory  .goe.s  on  ' 
li'om  .lay  to  dav.  It  iiinsi  not 
be  Ins*  sight  of  that  Ih.'  govern-  ' 
nipiil  really  has  the  resiioitsibil-  ‘ 
ii.v.  and  that  is  is  all  ver.v  well 
lor  the  Dpjiosil ion  lo  talk,  i’er-  ' 
liaps  '.vlien  vve  cenoire  tlie  gov-  1' 
eniiiioni.  w»>'(l  beiicr  pn!l  our  | 
leiii'ltcs  a  tiii.  .\fler  all,  vve  I 
)('■>'(■  lo  renieniiier  thill  lliey 
have  it  job  to  (If),  : 


;  .\lr.  Damont  took  issue  with  Ibe  j  (■ciilr!il  Piiliicia  M.  . 

spokesman  for  Ihe  poc,-l  elevator  i  ■' 

'  (.inzMPO  1.1(1  a'-."  Peer.  .. 
.eompanips  who,  over  a  n.alion-wide  ,  (.,H-ksluiit  Plow  i:„.  i.id.  . 

I  radio  liook-iip.  xvas  credited  with  Com.  Alcohols,  f.'om . 

Irejecliiig  Ihe  'loposal  of  the  line:  I'o-.  Pref.  . 

I  elevator  companies  for  jiayment  to  |  i . 

j  f.irniers  of  .$I.S0  per  bushel  on  ron7.  i;a?V.(..  of'  i-ooDio  ! 

I  vvlieal  deliveries  during  Ihe  present  «  i.rovvii  Cork  .4  ScjjI  Co . 

erop  ye.ai'  hecaui  it  would  mean  '  Dnvid  .t  l•■r(•|■p  "A"  . 

i  Ibat  (.'anadiaii  ta.\-payers  would  :  ,  ••  , . 

j  havp  to  beai*  thp  coai  of  the  subsidy,  I'Mbrii-s  cimh . . 

!  psiiinated  ai  $  I  .')0,uuu.b00.  Do..  1st  Prrf . 

!  A  restrieling  faclor  Ibis  year  also.  I  i,,!;;;"  ic' sb'cl ' ! ! i 

1  will  be  fbe  sboriage  of  farm  ma-  . 

i  chiiieiy.  The  steel  strike  in  the  Do..  Pref.  . 

I  Fnited  Stales  bad  the  effect  of  •’'im  Mulling  to.  i,(ii.  — 

jlbrovving  the  big  implement  com-  '^7o;. 

I  panies  seriously  behind  in  lUeir  pro-  i)om.  'rcxfiic  Com. 

I  dnclion,  and  it  is  reported  that  Do.,  pref . 

!  there  are  no  prospects  lliat  the  re-  Mom-  A  Anglo  Inv.  Pref.  .. 

Iqniremenls  fr/p  Ibis  season  vvill  lie  I  -''tnicv  I  bl.  ........ 

'  ....  •  1  1  hi'oiioinio  liivosimcni  trnsl 

I  met.  'Iraoiors  will  be  parlirnlarly  ,  l-unny  Karmcr  Caody  Shop. 

liard  to  get.  l•■oo4hill^  nil  A  Gas  .. 

j  Tbns  while  Ibe  vvill  to  w  ork  is  ; 

I  everywhere  in  evidence.  Ihe  prai-  ,  .1.  J'rriinan  I’lW.  ! .  ’  7 

ries  will  not  hit  their  normal  peace-  |  Do..  Arrcins  . 

iDiie  stride  this  vear.  .As  th*'  crop  *  7'"*^** **"'*'  " 

I  year  gets  underway  there  m'LV  be  ' 

(liber  distractions,  tint  light  now  (i'MHl.voir  Tire  «&  B.  l.'om.  .. 

tlie  west,  as  ever,  is  hopeful  and  ;  Do.,  prrf . 

eager  to  get  underway  with  its  j  Grrat  West  Suildlny  fi%  I 

spring  plowing  and  seeding  opera-  '  ’  roil.u'  vvU''..  . 
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Do.,  Bonus  . .  . . 
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BfHlly  liios.  “A”  . 

Do..  '‘B”  . 
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D«».,  PrrI'.  . 

Belgium  Onn . 

Bril  rplpplioiur  Co . . 

Du.,  pref . 

Ii.i;.  p4$\\pr  Corp.  “A”  . 

P..A,  Oil  Co . . 

Pulp  »l’  Pappi-  Pref.  . 

Bralorne  Mines  I.td.  .  .. 

Ui'Hotford  C(M'dage  (.om . 

Do..  Prof . . 
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hrewprs  A:  Distiileis  . 
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Dfj.,  I'Atra  .  .... 

Can.  I.anners.  2nd  Pref. 

Do.,  Extra  .  . . . 

Can.  Celaiipse  Prrf.  .  .... 

Do..  Coiiimoti  . . . 

Gao.  Cottons  Pref . 

Do..  (!f>mmoii  . . 

Do..  Extra  . 

Can.  Cscle  *1:  Motor  Pref.  .. 

Can.  EjkkI  PrtMl.  *‘\’*  . 

Do.,  (.oiiiinon  . 

Gan.  For.  Inv.  Com . . 

(;an.  Den.  ElertiM*.  (.om . 

Can.  Industries.  Pief . 

Do..  Oanmoti  . 

Do.,  ComiiKMi  *‘B*’  . 

CqHti.  Iron  IMries  Com . 

Do.,  li'n  Pref.  . 

Can.  North.  I*ouer  77©  Pref. 

IHi.,  Coninion  . 

Can.  Oils  Co.,  (  om.  , . 

D«>.,  I7\tra  . .  . . 

Ito..  Pref  . 

Do..  Pref.  . . . 

(Ian.  Paeiflc  Rly . 

(.Jill.  Pa«*kpfs  “A”  . . 

Do..  “IP*  . .  . . 

Can.  Ppi’iii.  Mortgage  . 

Can.  Silk  Pifnl.  “A”  _ 

(an.  Wpstinghrnisp  Ltd.  ..  .. 
(!andti.  Wire  Boxes  “A’*  .  .. 

(!assidy’s  Ltd.  I4pf . 

Central  (.an.  Loan . 

Cenlral  Patricia  M . 

( liartei  cd  Trust  A  Exec . 

(!in/ano  l-trl  Pirf . 

(.iM’kshntt  I'low  Cii.  Ltd . 

Com.  Alcohols,  (.om. 

Do.,  Pref .  .  . 

UfMis.  Bakeries  of  Cap . 

(  ons.  Press  . . 

Cons,  (ias  Co.  of  'li>r«>oto  .... 

Cro\Mi  Cork  A  Sejj.l  C.o . . 

David  tV  Erere  ..  . 

Do.,  Bomis 

Dom.  Dairie.*.  Pref . 

Dorn.  Eabrics  Cimii . . 

Do..  1st  Pref . . 

Do..  2iid  Pref . 

D«in»,  lovfindries  A  HFeel  . 

Itom.  (ilass  Co.,  (.'om  . 

Do.,  Pref.  . . 
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Vi  KIHIF  lU  'ri'DK  OI  TIU  T 

(JiiPlit'c  -  Creaiiiei'y  lint  let-  luar- 
k('tf*d  in  Qnp|)(.c  ['foviiicp  last  year 


CM.  STEAMSHIPS 

(Coutiuiied  from  Page  1) 

lion  of  the  ta-x,  net  on  tlie  prefer- 
;  I cd  vv'ould  lie  $4.6.3  per  share  and 
■  on  the  commoi).  *1.65,  per  share. 

;  After  jiaymeni  of  dividends,  $254,- 
1  7  n5  was  Iransferred  lo  earned  sur¬ 
plus,  imi'easiiig  this  lo  $5.292.Sn5. 

Kalailee  SIteet  4'liHiiges 

'I'he  balance  sheet  shovvs  au  e.x- 
cess  of  ciirreiii  assets  ovmr  etirrcnl 
I  liaiiilities  at  the  end  of  1  34  5  o^ 
j  $5.664,65 1 .  This  represents  a 
i  dro))  of  $2,974,987  from  Iheeapil.Hl 
|ai  end  of  1  9  4  4  of  $6,659.65,8.  He- 
!  ci  ease  "a.s  due  to  the  purchase  of 
137%  of  the  capital  stock  of  flana- 
dian  Shipbuilding  *  Kngineering 
I  Dimited.  repi'tsenting  control  over 
I  four  iniporlant  shipbuilding  and 
I  sltip-repairiu  I  plants  on  the  Hreat 
i  Lakes,  the  cost  of  thes->  sltares  be¬ 
ing  .sliovvn  a.s  an  investment.  In-  ; 
I  eluded  in  the  assets  were  cash  and  ! 
!  governm.  rt  securities  amounting  . 

I  to  $.3,1  68,508.  The.  investment  in 
litis  company  by  Canada  Steanisbip 
Dines  is  represented  in  the  balance  ! 
I  sheei  by  an  item  of  $5,070,740  as 
j  "shares  of  siihsidiary  company  at 
cost."  I 

'file  funded  debt  noi  only  showed 
a  reduction  in  tlie  yearly  charge  for 
interest,  as  leferied  'c  alnive.  but 
I  I  here  was  a  l  educlion  of  $3,161.-  i 
;  500  in  the  principal  amount  ont- 
I  standing,  from  $1  1,261,500  lo  $8.- 
1  10(1.00(1.  'rhis  refunding  operation 
[look  place  in  Ma’ch  1  345  and  cov¬ 
ered  the  redeiii  tion  of  $7. 360. (too  | 
of  first  mor.gage  5%  bonds  of  the 
company  due  in  1957  and  the  hal-  | 
aiice  of  Kingston  Klevalor  bonds 
di'p  in  1350.  Apart  from  the  serial  ' 
bonds  tlfre  is  outsfanding  an  issue  ! 
of  $4,500,000  12-.vear  3 '-2  %  bond  I 
due  March  1  5,  1  357. 

A  new  item  of  ‘‘capi'al  siirplns" 
(if  $  1,273  857  appears  ;'i  the  hal-  ! 
ance  sheet.  This  ar  te  out  of  | 
lirofils  from  ve.ssels  and  properties 
lost  or  sold  prior  lo  1945  of  $960.-  ' 
4  78,  and  a  further  amount  of 
$62’). 4 24  as  profits  reali/.vtl  during  | 
1  94  5  on  vessels  lost  and  sold.  From  j 
the  total  of  the  two  vas  deducted  | 
an  amount  of  $301,065  as  "re-  I 
financing  ex.ien.ses  w  ■'ten  off"  (in 
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i  totalled  S.S.M  0.958  pounds  a  tain  ' 'hp  new  bonds) 

of  7”  I,,,,-  , . ■  leaving  the  iialancp  as  .shown  above. 


(if  7.2  per  cent  over  die  previons 
[.year,  ticcoiding  to  provincial  data. 
'I'lte  liiiiler  graded  9  1.1  per  cent 
tirst  fiuality  ait-d  5^2  per  cent  yec- 


(jiiplipc's  make  was  roughly  amount  of  wlti.  It 
cent  of  tliat  of  llte  Dominion,  i  yet  be  determined." 
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..70 

Apr.  1 

Mar.  20 

1.00 

1  ..70 

Snn  Life  .Assitratire  . . 

,  1.7.00 

::.T5  g. 

.Apr.  1 

Mar.  1.7 

7.00 

Ll.oo 

Sylvjinife  (LM  . 

!•> 

u:\  D 

Apr.  1 

l•.■l).  A 

10 

.12 

G.  I'aniblvn  l.ld.  Pref . 

.  2..70 

.6'.<i.,  Q 

.Vpr.  1 

Mar.  X 

1 .2.7 

2..70 

Do.,  (’otiiiuon  ...  . 

80 

.20  (j. 

Apr.  I 

Mar.  X 

.to 

.SO 

Teck-Hnglies  (i.-M . 

.0.7 

.liin«‘  1 

.Aj»r.  23 

.10 

.1.7 

Tlirift  Stores  Pref . . 

.I0\ 

Apr.  1 

Mar.  '20 

0.7.7 

4.S7‘9 

RAD  ’.VAV  EARNINGS— 
i  C.N.It. — lorimii.v 

I  Bcvi’iiii*  •» 

(Ipf'i’aJin;;  Eximiiscs 

\»’l  KcN»MUM’s  . 

— Dt'crnilipr 
iifoss  rarnin;:x 
WOrkin?  I’XiMMisf'v  . 

!  Nrt  rarniti;;s 

12  Months 

(ii’oss  r,Minn;;s  . 

'  WorKiii); 


1 .0(11) 
2.s.r):::).(Hm 
2.72li.O'Mi 


2Sil,(l,’..'>,ll2l 


ion  CUaiiKP 
X  * 

.')2,.M)K.iHH)  — i.(iri7.mM»  i 

2.S.7I  L'llHi  —  XIMHHI 

ii.x.M.imo  —  i,:,7,s,iMhi 

2.«,.'»‘I2.K1(>  —  .^72.!M■p!l 

2n,.Si2.2:;!  -i-  H.V.Millo 


.')t.S.x:!.n;u  — 2,7r.1.r.7(i 

27:..7n,:;7o  4 


■i.'M.v.Lmii  — 7,io:>,r40 


THE  PUBLIC  SERVICE  OF  CANADA 

Open  competifion  for 

DIRECTOR,  ECONOMIC  RELATIONS  DIVISION,  MALE  — 
$7,000  PER  ANNUM,  DEPARTMENT  OF  FINANCE,  OTTAWA 

Full  particulars  on  posters  in  Post  Offices,  National  Employment  Service  Offices, 
or  Offices  of  the  Civil  Service  Commission  throughout  Canada.  Application  forms, 
obtainable  at  above  offices,  should  be  filed  not  later  than  APRIL  6th,  1946,  j 
with  the 

CIVIL  SERVICE  COMMISSION  OF  CANADA,  OTTAWA  | 


Tip  Top  Ini  tors  . 

'I’ookr  Bros.  Coin . 

'lor.  lien.  Trusts  . 

'loi'oiilo  Iron  Work.s  ('.(ini. 

Do..  Gloss  “A”  . 

'I' coders’  i''iiianc('  (.orp.  I’l'ef. 
Turkpll  'I'oliarro,  I’ref. 


Apr.  I  Moi'.  I 
■Vpr  :i  Mor.  15 
Apr.  I  Mor.  8 
■tpr.  t  VIor.  15 
•Apr.  I  Mor.  15 
.\|ir.  I  Mor.  15 
Vpr.  15  Mor.  23 


IJJled  Enel  Inv,  “A”  Pief. 

..  .3.1)0 

'  g. 

.Ai»r.  1 

Mar  0 

1  ..70 

300 

Vlaii  Limited  Pref . 

..  .).1HI 

1  ■>:,  g. 

.A|>r.  1 

Mar.  20 

2.70 

.7.00 

AVahnsso  Coltons  . 

..  4.00 

1.00  g. 

.V|,r.  1 

.Vlar.  16 

2.00 

4.00 

AVest.  GrfK'ers  l.bl.  Gum.  . 

3.00 

.7.5  g. 

Apr.  15 

Mar.  1.7 

I..70 

.7.00 

West  Kffutenav  P.  A  L.  Prrf.  .. 

. .  7.00 

1.75  g. 

Apr.  1 

Mar.  18 

1 .7.7 

7.00 

Do.,  Extras  . 

2.00 

A  fir.  1.7 

Mar.  15 

3..70 

.7.00 

Do..  Pref . • . 

..  7,00 

1.7.7  D. 

•Vpr.  15 

Vlar.  15 

,3..70 

7.00 

AA'estun  .  . 

•SO 

.20  g. 

Vpr.  1 

Mar.  il 

.10 

.80 

Wilsll  l.ld . 

1.00 

.'.’5  ($ 

Apr.  1 

Mar.  X 

..70 

I.OO 

Woods  .Vlfg,  Go.  l.ld  . 

.  .  2.00 

..711  D. 

Vlar.  30 

1  ell.  28 

.;70 

2.00 

AA  rijihl-Har^reaves  Mines  . 

.20 

.05  g. 

Apr.  I 

1  ell.  21 

.10 

2S 

Zeller's  Ltd.  Goiii . 

..  1.00 

25  0. 

Mai  1 

Api’.  1'7 

.0.7 

.XII 

Do.,  5'~„  I’lpf . . .  I.;;.-. 

Do..  fi%  Prrf.  .  1.50 

s-  Ft'  tni-.Anmisll.v  Int .  —  Interliii. 
q— tliiartcriy.  ,Vrr.— Arrrars. 


tile  In  U.S.  Kundk. 
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Stock  Exchange  Record— Montreal  and  Toronto 


I  UNLISTED  SECURITIES 

Kurnlthrd  by  A.  J.  I*A  ITlSliN.  JR.  A  CO 
1.JM1TBD.  Hoyal  DatiJt  Bldg.,  Toronto 
(Subject  to  confiriautlon  and  cbangci 
rill  Asked 


Canadian  Active  Bond  Prices 


Abd.ibi 

Abitibi,  rom.  nfwi... 
Do..  pr<*f.  new 
Do.,  ^nd  pref.  new;. 

Do  .  pref . 

Do..  7''r 

Acadi?!  Afl«ntic,  “A’’.  . 

Do.,  rrrf  . 

Acme  Glove  .  . . 

Do.,  pref  . 

Agnew  Surpass  . 

Do.,  pref . 

Algomn  Steel  Corp.  .  . . 

Do.,  pref  . 

Aluminium  Ltd . 

Alco,  prrr 

Amnlrnmatefl  Klrctnc.. 
.An;»ln  Can.  Tel.,  pref.  . 

Argil*  . 

Do.,  pret . 

Do  .  war  . 

Asbestos  ,  . 

^STor,  Tel.,  com  .  ... 

Do.,  pret  .... 

Anbdow'n  Harilware. .  . . 

Raj  krr's  Rread . 

Do.,  pref 

"“nthnrst  Paper.  *'A” 
ca^tv  Pros.,  *’A'‘  com. 
Do.,  "B"  roni.  ,  .  . 

Do..  pref . 

>il  Telephone . 

'‘ertram  fir.  Sons . 

Riltmorr  Hat . 

■'Ine  Ribbon  . .  , 

D«i..  pref  . . 

'^Ine  Top  Rrewrry 
*'*rantford  Coni.,  com.  . 
Do.,  pref  .  .  ,  , 

^larihan  . 

Prowers  fc  Distillers ... 

P.A.  Fank  Note . 

B.A.  Oil  ,  . 

n.C.  Power.  “A” . 

Do..  “P” . 

^n.ick  Silk  . 

Ptiilfl-nc  Prod  . . 

Btirbncton  Steel . 

r«Mw"1I  Linen . 

Do..  1st  pref . 

Do  .  2nd  pref . 

Calrarv  Power .  ,  . . 

<^nn.  Bread  . 

Do,.  “A”  pref . 

Do..  "B”  pref . 

'“an.  Cement . . 

Do.,  pref  ...... 

Can.  Cycle,  pref. 

Can.  Forcings,  “A”  .  .  . 
Do,.  “P,  * 

Can.  Iron  Foundries.  . 
Do, .  praf  .... 

Cnn,  Nor.  Power  _ 

Can,  Ppckers.  "A”.  .  .  .  . 

Do  .  'T." . 

Can  SS.  Lines  .  , 

Do.,  oref 

Can.  Wire  ^  Cnb)a,  “A” 
Do..  “S  '  . 

Do  .  pref  . 

Con.  Bakeries  . 

Do.,  pref  .  . . 

B an.  Breweries  . . 

Do. ,  nref  . . 

Do,,  rights  . 

Can  Bronze  . 

Do.,  pref  . 

Can.  Canners  . 

Do..  1  St  nref  . 

Do..  ?nd  pref  .  .  . 

Can.  Car  &  Foundry.,  . 

Do  .  oref.  new  . . 

Do.,  class  “A” . 

Do.,  pref.  old ) . 

C an.  Ce'anese 

Do.,  rights  . 

Do.,  pref  .  . . . .  . 

Do.,  pref.  new ' . 

Can,  Converters  . 

Do..  “A“  neivi .  ... 

Do  .  “B”  new 
Can.  Cottons,  com.  new 
Do  .  pref.  new 
C an.  Dredge  Pr.  Do‘'k 
Can.  Fairbanks,  pref 
Can.  Food  Pro*!,  new;.. 
Do  .  “A'V 

r* an.  Foreign  Invest 

Do, ,  pref  . 

Can.  Gen.  Flee 

C.-'o,  In*1.  Alcohol,  “A”., 

•  Do  .  ••R'V 

Can.  Locomotive  rev.'  . 

Can.  Oil  Co . 

Do.  new . 

Do.,  pref  . 

Do.  pnef.  new  I . 

Can.  Par,  Rly 

Can.  Shipbldg,  “B”.  .  .  . 

Can.  Wallpaper,  “A”. 

Do,,  ‘B  * 

Can  Wineries 

Can.  W.  B.  Bo::es.  “A”.. 

Carnation  Co.,  Mt  pref.  . 

Circle  Bar  Knit  . 

Corkshutt  Plow . 

Cons.  Bakeries  . 

Cons.  Min.  &  Smelt . 

Consumers  Gas  . 

Consumers  Glass  .  . 

Cos.  Impeti-il  Mills  .  .  .  . 
Crown  Cork  Seal  .  .  . 
Crows  Nest  Coal  .... 

Davis  Leather,  “A" . 

Do  .  ••B"  . 

Di.'itillers-Sraprams . 

Do.,  pref  . 

Dnm.  Anglo  . 

Do.,  pref  . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Horn.  Dairies  ,  . 

Do. .  pref  . 

Dnm.  Foundries..  . 

Do.,  pref . 

Dom.  Glass  . 

Do.,  pref  . . . 

Dom.  Magnesium . 

Dnm.  Malting . 

Do. .  pref  . 

Dom.  Scottisli  . .  . 

Do.,  pref 

Dnrn  Steel  <V.  Coal,  “B" 
Dom.  Stores  ...  ... 

Dom.  Tar  . 

Do.,  pref  . .  . 

r'om.  Textile  . . 

Do  .  pref  . . 

Dnm  Tar,  V.  T  . 

Dom.  Wool’ens  _ 

PrvfJen  Papor 
Cast  Kootenay  Power. 
R.'istrrn  Steel  n.'W  . 
Eastern  Steel  Pro<l 
Frsy  V.’ashinT  M.achine. 
Electrolux  Corn 
Enam*l  6r.  Meal.  Prod. 

F. ntdish  El'^ctric,  “A”.  .  . 

Do.,  -B” 

Enu-table  Life  . 

Entnous  Plai'ers . . 

Do.  new 

Eanny  Farmer  Shops .  .  . 

Federal  Gram  . . 

Do.,  pref  . 

Fleurv  Bivsell.  . . 

Do.,  pref  . 

Ford,  Class  “A" . 

T>o  .  Class  “B” 
Foundation  Co.  of  Can 
Oatine.au  Power  .  . 

Do.,  pref.  .V;  .  .... 

nr>..  I>rer.  .'j  '  2  /r- . 

Gen  Proilucts . 

Do.,  pref  . 

Gen  Steal  Wares.  . . 

Do.,  pref  . 

Ooo'lyrar  Tire 

Do.,  ptef.  new  ...... 

G.  L.  Paper.  V.T  . 

Do.,  pvref.  V.  T  .... 

G.  L.  Paper,  Sc . 

Do  .  pref  . 

Cr^at  West  Saddlery.  .  . 

Do.,  pref  . 

Greening  Wire . 

Gixr.l.  Charles  . 

r>o..  pref  ,  . . 

Gyp.smn  . 

Mani.  Bridge  . . 

Hamilton  Cotton**  ... 

Do  ,  pref 

Dam.  United  Tben'rc" 

Do  .  pr'*r 

Harding  Carpets  ... 
Hmde  &  Dmioh  Paper.  , 

KoU  Renfrew  Co . 

Do.,  pref  . 

I?ow'ard  Smith . 

Do  ,  pref  .  . .  • 

Hunts  Candies,  “A" . 

Do.,  ■•B*;  . 

Imperial  Oil  . 

mperial  Tobacco  . 

Do  .  pref . 

mpenal  V'arnish . 

Do  .  pref 

'nd-  Acceptance,  “A”... 

Do.,  pref . 1 

'nglis,  John  . 

*nt.  Bron7e  Powders  .  .  . 

Do.,  pi  cl  . 

Intercolonial  Coal . 

Do.,  pref . 1 

Inf.  Coal  &  Coke  .  ... 
ntrr.  Metal  Ir.d.,  “A”.  . 

Do.,  pref  .  1 

Do..  “A"  j^ref  1 

nter.  Milling.  4'/o  pref.  ' 

Infer.  Nic’.icl  . 

Do.,  pref  1 

•nt.  Pulp  &  Paper . 

Do.,  pref .  ^ 

int.  Pete . 

Inter.  Power . 

Do  .  pret . 1 

Inter.  Utilities  - 

Jamaica  Pub.  Service 

Do.,  pref  '  .  I 

Kelvinator . . 

Labatt's  . 

I^ak"*  of  Woods  . 

Do.,  pref .  1 

Lang  fe.  Sons  . 

J,aura  Se.'ord . 

Legarc,  pref . 

Lindsa'’,  C.  \/ . 

Do.,  pref  .  ' 

Lohlav.'.  “A"  . 

Do.. 

Lo *7*?  The-tres. '"ref.  . 
MacK  nuon  3le-i  ... 


—  -Week  ending  March  19,  - - 


IPO  1«7 
2.1  22'7 
10-1 


103 

1 80 1,  1  7^ 
1  OP  1 08 


1946 

High  Low 


lOOt^  03 
IPO  177 
23^4  20'. 

1061.  105 
18%  16' 


Week  ending  March  19,  1P46 


lOO'j  lOO'a  PP'a 

2%  2%  2b, 


n  30% 

4  3'2 

20 ' .  20 


23%  22*4 

26 

23  22 '4 


175 

23%  23% 


19',  19' 

110  111 
110^  .  . 


18%  18 
107' .  107 
105  99' 


27%  25'-> 

57 


32  30% 

1 11  ‘ j  1 1 1  % 


.31',  30% 

161  %  160 


.  .  j  Do.,  pref 

i  Maple  Leaf  Garilens 
...  j  Do.,  pref  .  ,  ,  . 

....  Maple  Leaf  Milling  .  .  ,  , 

Do.,  pref  . 

Do.,  rights  .  .  . 

55  00  Massey  Harris  new)  .  . 

51  00  Do  ,  pref.  new* . 

.  ,  McCoibFrontenac  . 

*■6  .50  Do.,  pref  .  , 

51  20  ;  Mitchell  Co..  J.  S . 

57  00  j  Mitchell.  Robert  . 

Modern  Container  . 

55  00  Do.,  pret  . 

58  00  Molsnn’s  Brewery . 

56  00  !  Monarch  Knitting  . 

60  Do.,  pref  . 

52  75  Do,,  prcl.  newi . 

Montreal  Cottons  . 

Int  Do.,  prci  . 

Montreal  Loan 
80  Montreal  L.  H  ^  Power 
Do..  3'  0  notes  . 
Montreal  Telegraph 
.  Montreal  Tramways  .  .  . 
Moore  Corp 

52  50  Do..  ‘'A'*  pref . 

$1  00  Do..  "B”  pref 

In*  Murphy  Paints,  com.  .  , 
In  Do.,  pref  .  .  .  . 

57  00  National  Breweries . 

8  00  Do.,  pre.  .  .  .  . 


2P2 

360 

30 '4  29' 

1 05  ’ , 


3.5  30^  National  Grocers  .  17 

16  10  60  ■  Do.,  pre  .  29 

14  j  Nat.  Sewer  Pipe.  “A”,.  .  32 

60  57  52  50  ;  Nat.  Steel  Car  .  28' 

30  .  .  Int.  j  Niagara  Wire  .  2.5 

12^s  , 50  I  Noranda  Mines .  66 

27 '  j  >1  30  North  Star  Oil .  8 

30^ «  25  Int  Do.,  pref  .  6 

14^4  1.3  Int.  Ogilvie  Flour  .  31 

24'v  22  Int.  Do  .  pref .  180 

28',.  25'..  51  00  Ont.  Steel  Prod .  21 

3l'i  27  51  60  Do  ,  pref  .  120 

5  3' 2  Orange  Crush  .  14 

23%  20  80  Do  .  pref  .  14 

.34%  30'.  60  Ottawa  Car  .  7 

13%.  40  Ottawa  Electric  .  .  S7 

10  8  Int.  I  Ottawa  L,  H  fls  Power  .  16 

32%  51..5nJ  Do.,  pref  ....  102 

18'2  18  80  '  Page  Hersey  new* .  32 

60  j  Page  Hersey  Tubes  ...  113 

P  ()  Int  Penmans  Limited  .  72 

108',.  $4  50!  Do.,  pref  .  1.50 

SO  ‘  78  52  50  i  Peoples*  Credit  ...  P 

IP  14',  i  Photo  Engravers  26 

145  133  5.5  00  1  Porto  Rico  Pt>wer,  nref  IIP 

108  55  00  I  Po’vcl!  River  .  .  31 

29*2  26  31  50  I  Power  Corp  .  14 

45  Int .  j  Pressetl  Metals .  17 

21  14-'.  Int Price  Bros .  57 

14'-  1.3^1  60  D)..  pref  100 

14%  9'  .  60  Provincial  Transport.  .  17 

40  33  *4  1  50  :  Puritv  Flour  .  13 

22  17^j  50;  Do.,  com.  ,ncw) .  .6 

2.3  17*,  >1  00 1  Do.,  pref  92 

52  47'.-  52  50}  Do, ..pref.  new* .  52 

91  88*  ',  54  00  ,  Quebec  Power .  22 

27  25  Int  '  Oumte  Milk  .  7 

in  ".o  50  i  Regent  Knitting .  20 

10*.  5'  I  Do  .  pref  .  2.3 

1 0.5  *  -2  95  >5  00  I  Riverside  Silk.  “A” .  38 

28' I  20'  80  ’  Robert.son.  P.  L  .  48 

*61  44  40  I  Holland  Pa;>er .  18 

,70  05  !  Do  .  pref  108 

56'.  47'  51  50  I  Russell  Industries  .  57 

108  55  00  i  Do.,  pref  .385 

26'<  22' •  80  i  Saguenay  Power,  pref  .  105 

26'* 23'  .  51  no  St  Lawrence  Corp  8 

231.  22' I  60  f  Do  .  pref  32 

20'  •  17  Int.  j  Si.  Lawrence  Flour  Mills  38 

35',  33  *j  >2  10  I  Do.  .pref  150 

'23*  21'  *  I  St. Lawrence  Paper,  pref  91 

*31  28'..  32  10  Shaw  Water  &  Power  .  25 

67'  '9'  ’.  51  00  h  ;  Scythes  n^w  .  16 

2.3  20'.,  I  Do.,  pref.  mew) .  27 

*176  '50  $7  00  b;  j  Sh?rwin-W'illiams .  30 

43'  t0'-»  ...  I  Do.,  pref  .  160 

*62'  .  '0  ^  i  Sic’:s'  Breweries.  .  47 

18  16*1  ....  Do..  V.T .  46 

31.^  j  Silknit  new  1 .  15 

40  51  20  Do.,  pref.  new) .  37 

.30  28'* 51  20  '  Silverwood  Dairy .  13 

'?P  25',  Int.;  Do.  pr4?f  12 

130  56  00  I  Do  .  W.  D.,  pref .  98 

j5  12  51  00  Simon  fir.  Sons .  32 

21  IQ  50 1  Do  .  pref  ..  10.5 

53  33  $2  00  Simpson  “A”  newi  .  ..  29 

58  00  j  Do..  “B”  newi  25 

280  38  no'  Do.,  pref.  new  107 

22  16'.  Int.  '  Sfuitham  Co  ...  20 

Igi,  231,  int%  Southern  Can.  Power  15 

39*  i  *33  In'.  Stan  lard  Chemical  ...  H 

*29  19  ‘1  00:  Do  .  rights  . 45 

Ig  13 1 J  50 1  Do  .  pref  102 

17-  -,8  0(1  '  Slan<lanl  Paving.  .  8 

107  55  00  j  Do.,  pref  .  21  ' 

247.  21',  Int.  1  Stedman  Bros  .  52 

»Q  7  40  Steel  of  Canada .  84 

20’,  ..  SI  .  00;  Do.,  prcl'  .  S7 

2T’,  SI  00  ’  Coni  .  .  to 

I'fti,  -7  Int.  !  T'amtilyn  Lt.l .  3.1' 

28'.  27  St  .00  i  D'>;.  .  . 

.54  00  '  ^'P  bop  Tailors .  21 


16  16'* 
102%  103 


57  58‘-j 

100';.  HlO'j 


10.5 

29%  29 


8  7*4 

20*;(  20 


18'j  15’n 

19  17% 


78  $1  fiO  b  t 

161  .58  no  I 


Tookes  Bros,  new), .  . . 
Toronto  Elevators  .  .  . 

Do.,  pref  . 
Trader-.’ Finance  “A”. 


1 1  4 

118io  119 
*52 

110%  75 


S2  00  Do. »  “A”  pref  .  104 

51  20  Tu-ketts  Tobacco,  pref..  180 

52  00  '  Twin  City .  1  fi  ' 

5  3  00  ,  Do.,  pref  .  80 

51  50  i  Union  Gas  Co  .  10 

70  United  Corp..  “A” .  31  ' 

52  22  ‘  Do.,  *‘B"  2.5* 

55  00  '  United  Steel  .  11 

Inl.lVisuLtd  .  16‘ 

0(1  1  Do  .  prel  .  100' 

•  1  20  *  W’abasso  Cottons  80 

Int.  Walker  Hiram  G.  fr.  W.  117 

1  Do.,  pref  .  23 

51  75  '  Western  Grocer . 163 

$1  4(1'  Do.,  pref  .  .  180 

56  00  West.  Kootenay,  pref.  . 

5.5  00  '  Westeel .  27* 

on  I  VV’eston's  .  30 

EH  ,  pref  105 

80  Do.,  pref.  mewi .  107 

;  Wihil  Ltd  .  25 

55  00  Winnipeg  Electric,  “A” .  14 

,2  (III  I 

Wood  Ale,'..  fl6  J..  I'ref  1  2.-> 
In*  Woofls  Mfg.  Co.,  com  ,  44 

“j  Do,,  pref  . no 

'5  50  Wool  Combing  .  .  26 

<t5  ho  1  York  Knitting  Mills  ...  15 

-7  (,„  Zellers  ^ .  37 


Zeller.s 

Do..  6%  pref 
Do.,  pref 
BANKS 
Camdienne  Nat 
I  Commerce . 


Int.  ImpiM-iat  . 

Ini  Montrea . 

;  Nova  Scotia . 

i  Ho.val  . 

,  ()Q  !  Toronto  ^ 

,  5  LOANS  and  TRUSTS 
jnt  1  Can.  Permanent 
Int  Central  Can.  Loan.  .  . 

I  CD  I  Chartered  Trust  . 

*  ^1  Econ.  Invest  . 

In*  '  Huron  fir.  Eric  . 

,  Do..  20  p.c.  paid _ 

■  !  Nat.  Trust  . 

J  (IQ  Ont.  Loan  . 

I  0  )  Real  Estate  Loan  . 

J  4Q  Sterling  Trust  .... 

go  Toronto  Gen.  Trust 
C  Q()  .  Toronto  Mortgage 
Vco;  *^1945  Quotations. 


}  .\llrps  lulls  til. on 

Zurren  Ailriis  St.  (.alhuiincs  tiiits  62.00 

D‘V  I  aIIciis  d'oronto  I  nils  .  38. "o 

i  .\nduu»  Nutioiuil  .  21. .lO 

”^1  .\mkIo  Can.  Irl.  “.K”  Ouii...  12.00 
Ini  -Miglo.  Can.  Irl.  3%  I’fd.  .« 
j  Hranlianutis  L.  1(.  «.V:  ih 

I  U.C.  SuKor  .  0.5.00 

I  IkC.  Id.  Isl  Pfd . 110.00 

liritisli  .Vniciica  .\svc .  02.00 

SI  2.5  iiritlsli  A  Trust  .  I..0.00 

I  l,i<K'kviIi«  I  1111.1  il'.UU 

.itiKai,  rowiT  rfii.  ...  iii7.i"i 

,  ?  (  aniiil;.  l.ilc  .Vnmc .  i:.il.iHl 

"n  (HM.  Ail'.M.'S  .  .l..‘ill 

55  50  Cjin.  .  81. 011 

no  (on.  l  iio  liixMoiO'C  .  X.i.oil 

(  on.  (■.l•ln■^ol  Inxol .  17.00 

Int.  (.on.  Iinl(‘iniiil>  .  l.'n.oo 

*(((  (.on.  Iiitl(i>l  I  i(‘N  A  (onn . 2011.00 

'’<>l(,Oll.  llOlll>ll  i.  >  II  (  OKI . 0,1,,  11,1 

Coo.  linlo,hi.s  7'r  I’lil.  -Ml.  178.-':. 

Con.  liin.nM.!l  lloiol  .  0:l.oii 

tan.  Investors  t.orp .  8.00 

11  92  C9II.  Invest.  I  iiinl  .  u.Ot) 

(.all.  .Madiini'i  y  (d);ii .  12.90 

!  22  b  (  an.  Molor  l.anip  A  \  B  ..  Kf.OO 

57  00  (4»n.  Paving  IT.! .  S.oo 

5*7 OO  ;  i.nloiiial  St«‘auiship  .  Oil. an 

8(lj(  ;,ll.  Ico  ri.-C  .  (m.OO 

n  ’  ‘  on.  Wot.  Not.  t.us  L.  11. 

.C  I'.  Cnin .  37.00 

*  M-on.  WcsI.  Nat.  Cos.  L.  U. 

,,  ,n!  \  1’.  n<l . 107.00 

I  (  an.  N\  i-slingliiMtsf  biHctiuns  1.19 

51  oo-tan.  \\  rsl  iiiKhunsr  .  .’.8.99 

M  00  I  (-apilal  Wire  (loth  (  oni .  7.'2.'» 

S4  00  *(  Capital  Wire  (.loth  IMd.  ....  22.90 

I  (  an.  W  ile  \  (.al)te  IMM . 100. (Ml 

•k5  Caw  (lira  Apts.  1*1.1 .  I.oo 

A.  W.  Chase  J'fd.  lOaiiis  ....  3.».(m| 

(  land.*  Ne.Ki  Pref .  (i.'..(M» 

.nlnniol  St, on, Shi,.  ......  87.110 


GOVERNMENT  BONDS 


O,'..00 

110.00 

02.00 

i;.9.09  103.00  I 
30.00 
107 .09 

l.'.o.oo  .'ton.oo 

.l..'.0  1,..9 

31.90  38.0  1 

S.'i.OO  02.tM| 


(i2.(MI  0.3.90  I 

8.00  I 

.5.00  :j.30  I 

12.10)  13. .)0  ! 


09.09  199.90  I 
0.1.90  8..*. 09  i 


Hi;;h 

Low 

itale 

Due 

.Maturity 

Bid 

Asked 

199% 

. .  •  Hoin. 

ol 

Cau.  •• 

C;4 

:<i  N 

M>. 

I.  HHb 

199% 

lUl 

»...  Hoiii. 

ul 

Can.  •• 

i 

J  Dlj 

He. 

13,  1316 

1991.^ 

191 

•199*', 

02%  Uuiii. 

oi 

Can.  •• 

1  "4 

.M  N 

My. 

1.  1947 

199 

191 

191% 

Huiu. 

ul 

Can.  •  • 

J'4 

.M  S 

Mu. 

C  1318 

l(»L"i. 

192% 

192';: 

1"9%  HolU. 

ul 

Cun.  •• 

J  D 

Ju. 

1,  40-4V 

199*4 

H»9  . 

193% 

lOl'y^  lloii). 

ul 

Cun.  •• 

3 

J  DI.5 

Ju. 

].%  30-6 1 

19.»  % 

Mb 

llll*/j 

....  Hciu 

ol 

Cun.  •• 

J'i 

.M  Mj 

No. 

13»  48-31 

i'*:i  4 

1**4’.2 

101 

192%  Hu;ji, 

ut 

Cau.  •• 

J 

A  0 

Hr. 

1,  41C.T2 

19:;% 

]91  4 

l(*:.-w 

19:Lh  Hutik. 

ol 

(.an.  »• 

i 

A  U16 

JC. 

13,  47*32 

i((:t'% 

194% 

i«3:i, 

193  %  Hum. 

ol 

CiUl.  •• 

a'i 

!■  A 

he. 

1,  48-32 

193% 

1937. 

1(*..% 

192  „  HulU. 

ol 

Can.  •• 

J 

.M  S 

.Ma. 

1,  52-34 

193% 

192'.,  IJulJi.  ul  Lull, 
lop.^  Hum.  ui  Luu. 
191%  Horn,  ul  Cuu. 


KH'.. 

Hum. 

ul 

Cau.  • 

•M  N 

N(>. 

I99  s 

Hum. 

ul 

Cun.  • 

J 

.M  N 

M> 

l'"H  > 

Hum. 

ol 

Cun.  • 

4% 

.M  N 

No. 

ll»l  * 

Hum. 

ol 

Can.  • 

3 

J  U 

Ju. 

99% 

Hum. 

ol 

Can.  • 

3 

J  J 

Ja, 

9!)'  J 

Hum. 

ol 

Cun.  • 

3 

J  1) 

Ju. 

I9S  % 

Hum. 

of 

Cun.  * 

4’'; 

M  N 

No. 

Hiun. 

ol 

Can.  • 

3,4 

J  1> 

Ju. 

I)l’2>. 

Hum. 

ol 

Can.  . 

3 

.M  hl5 

1 

Hum. 

of 

Can.  • 

3 

1-  A 

Fc 

I  )»in  cl  1  an. 
'x  Ihmi.  ul  (.ail. 
%  Duin.  of  Can. 


c  1.  1002 
Apr.  %  1003 
Nuv.  1,  io:>o 

bep.  1,  Ol'Oe 


I  ( .uitnnei  eial  l  inanct*  Cum.  .,  0.2.'»  19. .'lO 

Int  j  t.unimerchil  I, lie  .  7.a0  N.T.'i 

Int.  t‘9i.  I»iv,  St.  Sec.  Pief.  ...  1.'»,.»9  17.30 

52  00  (^uiifeileratiun  l.ile  30'r  Pfd.  1  l.’.oo 

60  Cunlinenia!  l  ife  20'  Pd.  ..  32.90  30.00 

55  00  Ctfscenl  Creamery  Pfd .  .So. 90  00.09 

51  25  (down  I.lfi*  1  iilh'  i*d . 309.99  3»rj0.90 

nn  . 

M»etri>it  Intel.  Prhlge  .  31.99  I9.(M)  |  ja7,(,(| 

^  Int  I  (  an.  («en.  Ins .  p»9.99  i;30.99  j  129.73 

Ini’i  IO*M*f  Industries  .  Il.T.i  I2.7.>  |  12.'i.99 

57.00'  Ihiidijj)  1.  .V  Pfd.  Par.  .^2.'i  L'l’i.iMl  27.99  .  ll.').0U 

$l  00  j  Ediuontoii  St<K.'k  Yds.  Units  .  70.00  7S.OO  '  198.90 

30  1  l•.ast^•nl  I  rust  .  l.'iO.OO  !  1 22. oil 

Int.  I’.iiipiif  l.lfe  2.'.’,  Pd .  tO.ini  17.7.9  ;  113.(10 

I  lAcelsjor  Life  42%.  Pd .  00.90  loo. on  ]  |39.:.0 

5.5  51%  l  ednal  rumnl.  New.  (aini.  ..  2.73  3.30  j  118.00 

I  Call  Itrass  (.uin .  20.90  ]  lao.oa 

(luderiih  P.levalur  .  13.90  10.30  1  lOO.OO 

52  5(|!Cranlte  Cluh  ..  . .  10.«)9  10.30  I  CCt.tMi 

$2  50*  Great  Lakes  Power  Pld . 1 1  l.ofl  113.73  [  127.39 

$l  00  I  tdeat  West  life  . :503.90  103.99  d20  0(» 

(.uarantee  (  o.  of  N.A . 219.99  |  102.00 

Int.  I  Guardian  Itealt>  Pfd . .'to. 99  33.09  |  113.99 

51  60.  (diiney  l-'onndiy  (!oiii .  19.99  I2.0(»  i  l9l."0 

52  00  (dirne\  |•.»m^dry  Pfd .  2.03  :t.29  I  lO.t.OO 

•  _  Halifax  Insurance  .  18,99  10.73  111.39 

[jJJ !  Highland  Hairy  Pfd.  .  37.00  03.99 

51  20  i  Homewood  Sanitarium  ...  OS.im  198.00 

57  ()0  :  lmt»eei;d  l  ife .  323.90  103.00 

55.50  i  Insiuanee  l,vchaiiK<*  Com.  ..  12.00  117.00 

I  Int.  I  tilitieN  3.30  Pld.  ..  30.99  lll.no 

St  00 1  Invest.  Pond  A  Share  l*fd,  ..  Itkf'n  100.09 

51  40  '  l.ainhioii  Coif  . .  399. iMl  113.60 

57  00  j  i.apiairie  (,«>.  l?u*.  Pref .  19.99  lOi.Oo 

Holilaw  luc.  (>mi .  21.99  22.99!  110.30 

^^1  l.oiulon  A-  West.  'J  rust  ....  78.09  101.30 

,,  ' y  1  Mamifactui  ei  s  Life  . 273.09  209.00  !  l.'tO.OO 


RAILWAY  AND  NAVIGATION  BONDS 

...  CnnaJa  Slcanisliip*  .  3(j  .M  S  15  M.ir.  in^  1"! 

lOlVi  ....  Caiiinlinii  I’ac.  Hallway  ....  3;.,  l-.\  15  y>l).  I.', -61  Kl.l'-,  Ids’ 

114  ....  (  un.nlnii)  I'ac.  Hallway  ....  I'j  JJ  C  July  OU  m' 

...  Can.  I’ac.  lily  4  I’erp  It, 11*  1311 

-7  \  ...  Can.  .Nal.  HI}.  ( IJnni.  (inar.)  J’i,  .MSCNI.  Si’iit.  51  I  ’f!'!! 

la'i  ...  Can.  Nal.  Illy.  (Dniii.  (i„ur.(  I  .  .111171  C.N  1  June  55  n.','* 

IJS'.a  ....  Can.  Nat.  Itly.  (Dnin,  (niar.t  C.o  J.l.'i  A(J  C.Nl.  Oct.  l-ii'.t  iVx  ’ 

III  ...  Can.  Nat.  Itiy.  iDum.  Onar.)  3  JJ15  C  Jan.  54-d'J  i,,;!’.  105 

•  1914  guolalions.  ‘ 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  Quotalioaa  are  lurniahrit  li.v  the  Iniealment  Dealera'  Aaaoriatioii 
of  Canada 
PKOVINCIAL 

J’rovince—  Kate  Maturity  Hirl  A.skst 


18.90  10.73 

37.00  03.99  , 


Allnrla  . 

1  June 

Alhcrla  . 

1 

June 

Hiitish  (.oliimhiu . 

ii'/o 

li 

1  eh. 

Ill  iti.sli  (Tduuibiu  . . 

■c  J 

1 

Ul  t. 

liritisli  Columbia  . . 

5  .0 

1 

.Sept. 

.Muriilohii  . . 

ii'.o 

1 

A  pi  it 

.Maiiltuha  . . 

*'-j 

1 

Hot. 

.New  Hrmiswick  . 

li 

.Mii,v 

•Ni-'v  ttruMswick  . 

4'j 

li 

April 

Nova  Scotia  . . . 

4'’j 

U 

itept. 

Uiiliirio  . 

1 

1-  fij 

Untiiiiu  . 

4% 

] 

June 

Uiiturio  . 

4  0 

1 

June 

(hitariu  Mvdro-ldcc.  Power 

4' 0 

J 

A**f?* 

Unlario  Hydi'o-LHc.  Power 

Jan. 

l*iiiii‘c  Ldwaul  Isiaud  .... 

3  0 

1  Allg. 

(juthre  . 

4'. 

1 

Au^. 

S;iskah-h('wati  . . 

4% 

15 

A 11^. 

Maturity 

im  loot 


51 .25  ‘  ,  r  ‘  . 

;  Mimliine  Life  .  , 

$7  on  Maiilinn*  I  ■!.  .A  'Ini.  ,ann. 
41)  h  I  Marillnn;  I  .-I.  .vi  'I  rl.  1*1,1. 
$1  00  j  M.illanil  l.oan  .A  Saiinjis  . 
,  Mi.llanil  l‘in|)rily  I’irf. 

$2  00  Mill, ,11  liiirU  . 

40,  M„i,s  l.iinilr,!  IT, I . 

40,  I,  Mi-r.  Coils  . 

Mniiarrii  I  ilr  i  IM . 

Mnnti't'al  Iriisl  . 


21.99  22.90  !  1 10.30 

78.09  101.30 

273.09  209.00  !  l.'tO.OO 

23.30  27.00  1  03.30 

10.73  '  100.00 

17.30  23.00  i  130.99 

L'i.9ll  '  tOO.IM) 

<1.23  0.30  07. (Ml 


‘.♦1.00  S.isknteliexxjiri 
tS'O.lMi  .Saskiitchewajt 


09.00  Chailotlctowii 

IIO.UU  Haliiu.x  . . 

108.3(1  Hull  . 


07.00  .Montreal  •••• 

103.00  (Htawa  . 

103. 7.1  (Juehec  . . 

lIO.iM’x  Saiitt  .lolm  ., 
89.39  SL  Uonifaco  • 
10:1.00  Miree  Itixers 
119.99*  Vancouver  .. 
mi  09  Westmnuut  , 
8.3.30  W'liidsoi 
121.09  *  Wimupej:  ... 


....  3,  3'/i,  4'’^# 


lo  March 
1  .\us. 


1  July 
1  July 
J  .May 
1  .M  a  ir  Ii 
^  Jnly 
1  .Marcli 
1  Jnly 
1  Ucl. 

I,'.  A  111  it 
*1  l),v. 

1  Nnv. 

1  June 
1  May 
15  IJrr. 

1  .A|>iil 


X— I'ayalile  Canuila  iin,!  New  Yoik.  x — ruyalile  Caiiaila,  New  Voik 

CORPORATION  BONDS 


no. 90  113.00 

loo. 00  114.90 

190.90  114.90 

J  12.90  117  110 

O0.30  192  (19 

190.90  110.30 

194.00  107  00 

1.39.00  1:11  99 

0.'..39  PHI.OO 

191.99  108  90 

L'tO.OO  I  19.9  » 

103.30  ]0K.O() 

07.91)  mcoo 

1.31.00  1:1x00 

:  and  Loudon 


110  101 'i 

20*'.  18*2 
16  14% 

I6's  10 

1  60  '2.4 

lOd'T  100 
O';  7 

2.3 'j  18% 
55  50 

86 'i  70 


12  O'i, 

3P4  30% 

20 '3  24 


127*3  108 
23%  22 

175  160 

180 


*105% 
108*5  107 
25%  24 


221^  16*u 

23%  18% 

27  24 '-5 

.10  26 » 4 

27  21  % 

35*2  33*ii 


106  19.1 

*172 
*120 

*30 ' 2  36 

103 
10*5 
24.5 

*110  108 


■  ;  .Morrow  Screw  (hun .  17.3ti 

i,4  50  •  .'Iurr4»w  Si'H'w  Pfd.  .  Joo.iio 

I  Mount  Moya!  Ihdel  Coin.  ...  13. (M 

.80  Mumil  \  iew  \pl.  Pref .  8.99 

.  .  I  Nat  ion  a  I  Hrug  (  um.  ........  .5.1M 

i  National  llosietw  (urn .  3.:{(i 

Naliunal  Hmsu  ry  IMd .  3.9i 

Int  I  Life  .  TO.nii 

60  b  .  Nrilson  W  in.  Com.  .  13. (Ml 

$3  00  ‘  W  in.  PCI.  .  .  191.3(1 

$3  00 1  New  hiiinswick  Tel.  ....  i:i.3(l 

j  New  Metiiod  l.amidtx  PLI.  ..  199.9(1 
.89  Niagara  Low.t  Arch  Uridine.  3:t.9i 

52  50  Nortlu'iti  'felephoiie  .  l.lf 

30|Nnxa  Scotia  Trust  . 13.3.91 

Nova  Scotia  L,  A  I*.  Com  ...  93. (M 

t‘>  ’  Hffice  Specialtx  (!on) . 213(1 

'*l<hit.  Tohaci’o  Plant.  I'nit.s  ..  22.3(i 

I  Ihn  lfii’  Coast  lei  ni.  .  .  12. (Ml 

;  ParauuMint  I\it4  hencr  I  mis  .3:1.39 
$7  00,  Paramount  Ostiawa  i*fd.  ...  pMj.on 

■  Pi'ov,  Hank  of  Can . .  12.9(1 

Int  I  Pfoximlal  I’aper  7%  I’fii.  ..  198.99 
J  Prndential  'I’rnsl  .  X.(M) 

51  50  Heliance  Crain  (.nm .  17.99 

j  HeliaiU'e  Crain  0';.'o  Pfd.  ..  J92.99 

•  ■  I  Ho>  al  Trnsl  .  . .  99, (M) 

$5  00'  ^Hidd>'  Iv.  L.  Pill.  . .  1 10.9(r 

$4  00  i  SawN  er  .\Iasse>-  Cum .  2.99 

$4  no  ■  Seiherling  Huhher  (.om .  12.99 

$100  Sh(*ihrcH)ke  Trust  . 1.30.99 

53  00  i  Sincennes  McNaiightoii  Cum.  2.0(1 

57  00  j  Suvereign  Life  23%  IM .  39.99 

$7  00  Puf.l  (>»in .  .3.39 

j  Standa id  I  rrel  ITd.  .  9809 

55  00  *^'^*^*’  Hrxfhx  k  Pfd .  liCl.OO 

54  .sol-''”"  .\ssce.  .,  :,39.99 

$l  00  j  *  Can.  C(*M.  Invest,  M».  :i.73 

luronlo  Carpet  Com .  73.90 

55  ool'l'orunto  Car  iiet  IH'd .  97.39 

57  00  I  Toronto  Ceneral  Ins . .  0.99 

52  00|  rrnsfs  A  Cuaianlee  .  93.99 

j  I’n,  Stk,  Yds.  Snsk.  ('.nm.  .  30.90 

SI  dOI  t:,,.  SIk.  YiN.  .Sn.k.  S'”.  I'fd.  lo.'i.no 

•  t  liiled  Lariuets  Co-Op .  1.99 

$1  .50  1  ^H-el  “A’’  Pfd .  20..39 

$l  25  !  Yice-Hfjx  M.innf.  Pref .  23.09 

I  Vietoria  'rnisls  A  S.av . 110.99 

.69'  West.  Assce.  Com . 02.99 

60:  W  esl.  .\sscj*.  Pref .  49.99 

80  j  West.  Crain  (.otn.  . .  2.(M» 

TIO  I  West.  Cialn  IMd .  12.99 

tt  nJ!  "’9terhM»  M.innfaituring  ..  19.73 

'  AA  York  Trnding  .  0..30 


L3(»  3.'23 

17.30 

190.99  197.90 
13. (*9  17.39 


('lility—  Uid 

Algoma  Cent.  ltl\.  3's  1939  (>i 

Avalou  lei.  4'-,  19.78  .  192*^ 

\ssce.  Jid.  A  let.  3'./n  1909.  tlH* 


!  H.  ll  l  i  lephonc  .3,  1937  .  ..  129'^ 

■'•Id  Mli-ll  Irlri'lnnir  5,  IdC.i)  _  f.”., 

.>..111  d...d||.|;_  |,,,  |,.„;i,  _  Ini' 

iA.|,.|,iionr  I':..  IdOl  _  Id? 

,d.nii  III,, .1,11  I'.iwir  .5,  Idild  .  111'. 

I'"''""  (jll-.4niv  l'..wrl'  r.M'.l  .  Id.','' 

'dl..'’d  linliin-nn  |•..w,•l•  :I'  .,  "A” _  111' 

1:1. .'.11  l.'i.50  i),,..  -ir’  .  lilt 

4  Ini.  ID, In.  |•.lr,■l.  C,,  I'.Hl  _  Idn 

...l.dd  GO. lid”  1|,|_  iniw,.,.  G,  lO.’iT  .  ini' 

1-1*1  Int.  I'nwri*  1,1'..  10. ‘,7  .  liiT” 

l-'''l.dd  M;i.-l.,ii.-n  lo.w'ri  I,  lo.'.o  _  l„:i' 

>'■'■0"  Mniiliine  1.  .A  '1'.  4,  10G7  ....  Id4', 

-I  -jd  .Mont.  Isl;, 1,(1  I’wr.  1057..  IM 

JJ.5d  Miiiilrr.'il  'l|■,,nl.  I'..  1055  .  Iiid 

IJ.dd  \l.)n,li',.l  'linin.  5,  "A''.  10'...  Inii 

.5.'!.5d  .M<)nli<:il  I  l•;lnl.  5.  “If.  |;,55  Idl 

Idd.dd  M,.nllr;,l  I'nw.-r.  .'IC..  I05G  ..  1,IL> 

iL!.i,ii  i.i.i;,,  Mil.  I,.  II.  ,v  i‘.  ;i' .,  loG.'i  ...  t,,-''; 

Id.s.iii,  110.5.1  'III.  I..  II.  .A  1'.  ;|C..  107J  ...  Idl'i 

S  1,0  Mill.  A  I'.,  i'J50  .  JO'J 

17.00  2,,. 1,0  MM.  A  1'.  I05G  .  lliJ 

liiv.ii,,  N.S.I..  .A  I'.  I.  1057  . injc 

Oli.Od  DIClw:,  INiwrr  I  1057  .  Id'-' 

IIGim  Oll.iw;)  A'.l*.  1,  lOGt  .  IdG 

V  iiii  Ollnwu  V  1*.  .5,  1050  .  Id'J', 

I'-Mid  IG.5I)  l‘nwi.|-  (  ,n|)..  it's,  10., 0  -  111 

l;HI  ((((  !  (Jllrln-r  I'nwrr  J's,  10,*,'-'  .  Ini 


I  lti..wn  C,,..  .  I,,,,  , 

I  n.C.  I'nlp  .A-  l’ii|>,r . ]„l 

;  ,  ;,,,.  I'.  ,A-  f.  Inv,  5,  ,  .  ini 

<  .111.  I. G,  1055'  .  Jn., 

;  ,  :in.  Yirkris  G.  1017  .  |d7C, 

;  ,  .•in.  ,  .rnirnt  1  in;,  1 . 

I  I  nils.  I’;l|,ri  5'...,  1051  .  ||||l,. 

Knill.  Cn;,|  41;,  . ]|„ 

I'niii,  liniil.'s  G.  1057  .  )ir.> 

l),nni;irnn:i  I’lipi'r  I',.  JO.58  .  tdo 

I'l.'.Irn  |•.•,|..■|•  G,  1'ilU  _  lust- 

I  mil, ins  t'l;i\,is  4'.j,  1051  ..  111! 

I  n|■,■i;.;n  IM'.  Si-.s.,  (',,  l,,l|;i  y; 

Cirnl  I  :iKrs  l';ii>,  r  5.  1055  .  lll'i 
]  (■.'iisnin  I  .  .A  A.  5'..,  im.s  ..  ino", 

I  Ini.  Cilv  linkris.  5'....  I04.X  ..  lll|l'’^ 

Inl.  r,  I'.  .A  r.  ITil.  5,  loG.S  "  llii'\ 

j  l.nki-  M.  J,ilin  I*. AT’.  5,  lOGI  liiJCj 

j  I  ;ikr  M.  J..lin  I'.Al*.  .5'.,,  1001  liiL", 

I  Mri  ..11  I  I  .ml.  I  III  1 1 , .  |ii(;,  ,  nn 

j  I  ...il'  lOG.'l  .  1(I|T, 

'Cissi'}  icii  ris  1 1...  105 1  _  nil  ■■■, 

I  .'l,,ils  I, til..  G.  105.'!  .  Ill] 

'InnI.  1).  1),  G.IO  l.'l  ,  .  .  lIUII'j 
I  N.S.  .Nil.  A  I  n:il  .'C-.  lOG.'t  ..  00', 


Idl''',  Id;t'^ 

I'M', 


llnllan.l  i'Hprr  4s,  10(15  . 

(  .M  ni|is.  .Ii's  CM.  ::  .,  I'II,II 
I'nit.  .Ainnsenirnls  (,  1005 


Idl 

II'IM',  in.'s 
00',  mo 
InO',  |d( 
IdO',  ... 


l.IG.llll 
•-'.dll  2.75 

.'Id. dll  .05.dll 


Do.,  Srrir. 
Shaw  iniyan. 


OS  dll  IdO.dd  Sliawiniyan  1.  lOGl  .  Ini' 

llC’jlli  .St,  .Manrirr  I'nwrr.  0'',,  107d  In;',' 

i.'ld.iili  5.Sil.lld  Cnil'il  Srr.  O,  l')50  .  '.'O' 

.'1.75  1.05  "innipriJ  I'.Irr.  G,  1055  00' 

7-,  11(1  I  Winnipr"  Elrr.  “II".  5,  1055  Ini' 

07, 5d  1110. Idl  j  Imhislriee — 

Odd  7,05  Aliililii  G.  105:;  C.D.I) . 110 

0...dll  llld.dd  ,i  i-i;,;) .  IPI 

.Allirrla  I'arilir  (irain  G,  lOIG  lid 

lO.i.dd  _  Aly.mia  Sir, I  5.  IOCS  .  Idl' 

..!'!"  lip;"nl':ini  I Ir'i.hisnn  G,  1015  l"G 


Id.l'..  Id.,' 

Idl'.  1d:i' 


l.d'l  1.75 
■-'G.5d  07.511 


■  •  •  !  Iteal  K.stale— 

,.  j  .AIrs.  in.ly.  G,  1017  .  T.'l 

I  Arailia  \pl.  I,  10, '..S .  07 

19')**  I  H‘9niniun  .S*inaie  193.3  ....  l(t| 

‘  ■  «.udl  rr>  Heally  J.  19,‘.2  .....  98 

Kn'i',  >  I  'ud  Nels.ni  Mutel.  4,  1917  ..  9.3*4 

1.M.%  !  M-'Ultfal  .\p|.  1st  I,  19.M  98 

I  «»gil\y  Healty  3%%  1931  _  191 

Onehec  .\pt.  3.  P.M'.O  . 1(M) 

I2I  Omen's  llut*d  3,  193.3  . 199 

IkM  Itly.  l.xch.  Hldg.  2'..-3,  1939  89*^ 

Olu‘rl)i4>4»tv"  SI.  :p,^.  19.-, 2  ..  .  tC. 

103%  j  St.  (  :dli.  tSanlex  3  .3';..  -I  ’37.  93 

1  W  indsur,  4';..  193:1  . . .  Kri 


.\lbei't  Lax  3’s  '39  . 
99  .\le\andra  .\pts.  3's 
.\ncrnff  Pl.iA-e  I’s  '30 
39  .Xmiandate  ( .unrl  .\pl> 


2.99  1,8.99  l;alf( 


$«d0|  REALTY  BONDS 

$7  00  i 

$4  00,  (Furnlihed  by  A.  J.  Pattlton.  Jr.  A  Co.) 

Int.  I  Afked 

$4  00 


)  I  Hax  - \ijelaic|e  (•aiage  0 

'»  I  P.hMvr  .St.  . . .  7's  *1 

j  (.laremiuii  \|>t.  7*s  'I 
(.glarendun  Plop.  7's 
j  C.unnanght  Hotel  i's  % 
H'.m.  S*|nare  Cs  ’3'»  . 

I  Ceneral  Hnn  k  Motel  ;{'• 


Record  of  the  Curb  Markets 


Aluminium  Ltd,,  pi  cl . 

$3.00  Anchan  Nnt’J  . . 

.60  Allas  Steels  . 

i  Bathurst,  "R”  . 

i  B.Mth  Co..  -A •'  . 

j  Belfim;;-CiYrticeIU . 

I  Do.,  pref . 

90  ;  Belgium  Glove . 

I  O,-*.  pref . 

•  Hri^JiC  T.  G . 

5  09  '  B.C.  Paclcers  _ 

29  B.C.  Pulp  &  Pap-T .  .  .  . 

1  ()l)  I  Do.,  pref . 

I  Brown  Co  . 

Int.  [  Dsi.,  prjf . 

;  Calgary  Power,  pref  .  . 

»  Oo  ■  Can.  o&  Dom.  Sugar. .  .  . 
Int.  I  Canada  Maltin'; 

Int.  !  Can.  Nor  Power,  pref 

59  ;  Can.  Starch  . 

'9  bt  D.a  ,  pref  . 

3  !  Can  Vine:;ars  . 

5()  Can.  Food  Prod 
1  3  C.au.  Gen.  Investment.. 
Int.  '  Can.  In.lustries,  '‘3” 

5  00 1  Do.,  pref  . 

I  Can  Inger.soli 
8)  Cnn,  Int  Invest  Trust 
.1  50  ,  U.)..  pref  .  . 

!  Can.  Li.;h’.  .  .  . 

8  00  Caaadiai  Marconi  .  . 
Int.  j  C.an.  P.  P.  Invest,  .  . 
Int.  ‘  D  )..  pre*" . . 

6  90  Can.  Vic^eri  . 

Ml  90  ^  Do.,  pref  . 

31  90  C.  V/  Lumber  . 

<1  (»0  j  Can.  Wejlln;housc  ... 
n7 .00  :  Cassidy’s  Lt<i  .  , . . 

I  Do.,  pref  . 

-5  on  Calclli  Foa  1  PrOsl . 

1  00  Oo.,  (*ref  . 

Celtic  Kmttin-:  .  .  .  . 

7  00  City  Gas  £*,  Electric . 

)1  '■')  Claude  Neon  . .  . .  , 

()  l.  Do  ,  pref  . 

7  O')  Com.  Alcohol  . 

Int.  Do.,  pref  . 

1  0  »  Cnn.  Div.  Sec  . . 

.1  29  Do  .  pref 
^7  00  Cons  >l  P.anci  Corp 
1  no  Conanl.  Press  Ltd  .  .  . 

09  Cons.  San  I  fir-  Gi ..  pref 
in:.  Corr.  Pap-'r  Bos.  pref 

I  Do.,  com . 

In:.  Cub  AircraT 
1  »  Dtv;  1  Krere.  “A” 

d  0  )  ,  Do. ,  ••  *" 

**7  (j  1 1  De  Havdland  Aircraft. 

$.1  50  [  Do  .  pref . 


Week  ending  March  19,  1946 
Prev.  High  Low  Price  Sn 

Closr  Change 

118  118  ... 


IS'1  175 
6%  5* 

04'.  80* 

107 


1946 

High  Low 


145 

158 

15%  \X*.i 


7%  5'; 

95ja  80 
108 

28%  25 


■’  Acjidia  .\pls.  f’.s  '39 

$9  00  Ad'daitlo  .Sheppard  7*s  *48 

$.5  00  I  - - - 

S2 . 00  i  Disher  Steel  .  3 

$4  00  Do.,  pref .  1 7  '  j 

$4  00  !  Dom.  Engineering .  48 

$5,00  .  Dom.  Oilcloth  .  40 

Dom.  Square  .  '25 

I  Donnacona  Paper  .  16*4 

,  East.  Kootenay,  pref,.  .  .  22 

Fairchild  Aircraft .  4 

1  Fleet  Aircraft  .  6 

For.  Power  Sec . 75 

Do.,  pref .  1 5 '  h 

Fraser  Coy’s  .  57 

Current  •  Freiman  Ltd .  20 

Div.  j  Freiman's  Ltd,,  pref.  .  ,  .  105 

Rate  Gotlfrey  Realty  .  26 

'  Hiilcrest  Collieries . 20 

$1  00  Hotel  De  La  Salle .  5 '  s 

$1  00  i  Humberstonc  Shoe  ....  23*3 

j  Hydro-Electric  Sec .  6*4 

80  Intercity  Baking .  79 

54  00  Int.  Paints  .  1 1  '  j 

$7  00  i  Do  ,  pref  .  30 

70  I  Inv.  Foundation .  11 

f5  00  I  Do.,  pref  .  5:1% 

I  Journal  Pub.  Co  ...  14^4 

Int  I  Lake  St.  John  P.  6b  P.  .  68 

iLamh-rl.Alf .  11 

,  .  .  '  Langley  Ltd.,  pref .  57 

.  j  Lowney's  ...  14 

,  !  MacLaren  P.  fis  P  ....  .18 

:'.6  00  Maritime  Tel.  fit  Tel ....  19  % 

80  ;  D.Y..  pref . .  .  17*4 

32  on  j  Melchers  .  9 '  ^ 

>7  00  i  Do.,  pret  .  16%, 

Int  !  Mercury  Mills  ....  19 

7  00  Minn.  &  Ont.  Paper  ,  19% 

.40  Montreal  Islankl  Power..  ,25 

•2  .SO  Mt.  Royal  Hotel .  11 

Int  I  Noorduvn  Air  .  12 

Int  !  Nova  Scotia  Light .  99  ^ 

%7  00  ‘  Do.,  pref .  109 

%2  00  i  Nuclear  . K 

j  Ont .  Silknit  .  6 

Int  Do.,  pref  .  70 

’  Paton  Mfg  .  85 

.04  '  Do.,  pref . 130% 

Power  Corp..  prej  ,  .  ,  ,  111 
,  ,  .  Do  .  2nd’  pref  53  ’  14 

Que.  Pulp  St,  Paper,  pre? .  v^5 

Quebec  Telephone  7‘  .» 

Reliance  Gram .  16 

2  90  b)  Do.,  pref  .  .  109% 

Sangamo  r  .  ..  10 

S7  00  Sarnia  Bridge  new  12 

j  So.  Can.  Power,  pref,  .  .  1  20 

75  '  Soulhmoiint  . 26 

j  Standar  Clay .  12, 

.  .  Stand.  Radio  .  8 

!  Stop  &  Shop  3 

Arr.  Stowcll  Screw.  “A” .  28 

Int.  1  Do.,  “B"  .  15 

10;  Superlest  Petroleum  46 '2 

Thayers,  eom  .  3 

75  j  Do  .  pref .  10 

Int  i  Thrift  Stores  ...  16 

int.  I  Do  .  pref  45 

Int  I  Unit.  Amusements,  •'A'*.  26 

7  90 1  Do  .  “B”  .  21 

Int.  I  United  Distillers  .  15 

1  Unitril  Fuel.  “A"  ....  47*  . 

$1  00  Do  .  “B  "  .  ,  .  6% 

.  .  t  United  See  LI  %» 

I  Windsor  Hole'  1  2 

Int.  t  int.  Interim  dividend 


r.id  Asked  lio.lfrcv  lU-idly  r\  ‘31»  W.S. 
90.73  J9L73  lusin'nucc  K\fh;ii:;:c  I's  '.tl  ,, 
4.". 90  l.uiuluKd  Mcjilty  2*2*''  '31  .... 


9:1. (M)  I  L.mdt.u  Urnlly  0*/s  *30 

81.99  99.99  L*»!  d  LI;;  II  Hotel  . 

(i9.3(»  7(1.9“  I  1  ‘"'I  NrlsdU  4  V  '17  . 

(■|.■.,(J9  7*  .99  Ml'trupulitau  HIdg.  s 

(*8.iM»  7;'..9i!  Muulifal  .%»!.  Lv  V.  1  . 

11.39  31.99  (MduiiAi  lildg.  0*._.\  'Ll  ... 
7“.ii9  71  '»9  I'riiu'r  l•^l\x;^rd  Mut'd  Ls 

3  (.99  31.. ■■  HiclimumI  Hh%.  7'n  '17  . 

39. (M(  ,M.:,9  Nt.  (.utjl.  .Slnulrx-  I  ' 

8:!. 99  :)•!  99  Tiiuil.x*  Hld^.  I's  '32  W.S. 
!(S  99  1  i'’.tMI  ;  I  Ultcd  llulrl  NutcNi  .... 
7‘t.iM)  77,99  I  9llin..^tun  lUdg.  0‘^\  srr. 

99.(9)  !m;.99  j  W  :udsur  (luurt  \}d.  .'I's  '30 


100.99 

9K.(M)  JOLOO 
8i‘.((9  9.1  09 


OS  (•))  72.60 

48.99 

:i9.99  18.00 

0:1 

1)>.,’.9  l»(».(i0 

8.99  1'2  90 


99.(9)  !m;.99  I 

9:1. (*9  '.1,8.191  I 

;h'i.99  11.99 


1945  Quotations 


17 

h  plus  Bonus 


'  Halifax  Firm  Buys 

Six  Park  Steamers 

An  . 

lilt-  '  ■  " 

H  69  b  ll.ilila.v,  \.S.  —  'I'iii.s  port  is  to 
'  '  I"'  llic  lioine  for  .-^i.A  .'(liips  piirrhHSPd 

:  i  I'.v  Ac;i<li.i  Overseas  Kreisliier.s  I.ini- 
'  ii'Tl.  of  Halifax.  These  six  of  ilm 
■|  I’ai'k  vessels  im rvliase<l  from  the 
I  l■'e(leral  ( I overii tiK’iil ,  will  oiieraio 
irom  heie.  The  first  the  l,.-iWe- 
56  00  view  Park  is  exjieeierl  to  .irrivp  Itero 
....  Iif’fore  ilie  eiiii  of  Marvli.  Th® 
llrme  of  ilie  vessels,  it  is  .slate<i  liy 
Int.  ilo’  piii'i  hasiiiK  fij'  iii.  are  to  he 
loi  alized  so  tis  to 'hear  the  names 
of  iiromilii'iu  -Nova  Scotians. 

Int.  ’  llarr\'  .Matliers,  ), resident  of  tiie  ^ 
comiiaiiy,  imiiiate.l  tlie  firm  woiiUJ 
oo  iii'o  sliippiii;;  in  n  laree  wav 
Int  statim;  tliat  il  is  ilie  iniention  to 
$2  00  I'll ''''lih'''  niore  i’ark  ships  ai  a  later 
50  dale. 

51  110  Tlie  firsr  sliips  to  lie  taken  over 

"ill  lie  the  I.akeview  Park,  "'liieti 
I  is  no"  enronie  from  I’hilarielphia. 
'so  •9i>ctei<l;im  "iili  Rrain,  after 
"hivli  ii  will  transfer  at  tliis  port 
aiKl  loaii  for  the  rnite<l  Kingdom. 
Tile  secoiKl  vessel,  tlie  Kronteilae 
Int.  I  I’oi'l'.  also  a  IP, 11,11)  ,(,n  freighter, 

56  00  is  I’X peeled  to  he  t ra nsfei  ied  to 
■j  .\eadia  Overseas  Kr(’iglitPrs  I.im- 

52  00  tied  when  it  arrives  in  port  "ithiti 

54  00  tile  lO’Xl  two  nionihs.  li  is,  at  |ire.s- 
56  1)0  •''oiiili  .Xmeriean  'vaters.  AM 

U  00  ''ix  .are  eX])ei  ie<l  to  he  transferred 

■  in  till’  next  si.v  monilis. 

51  60  ■ 

sroo  '91, MOV  or  r.o.it.’s 

56  00  ttiiawa  —  Annoniieenient  was 

made  this  week  h.v  tlie  Hiiilk  of 
'  Canada  l li  u  an  issue  of  Dominion 
of  Canada  vieposii  eertifieates  in 
Int  iho  amount  of  .'?li.'i,Ohn.iio,i  «|,atp.d 
51  00  •"'"'■li  I  hill  and  due  Si'inemher  IT, 

IhDi  litid  been  sold  to  tiie  eliarter- 
Arr.  Ill  ii.inks  ill  liar.  T'lie  certificates 
Int  '  ''‘'ni'  interest  at  itie  rale  of  •'« 

51  on  of  one  per  cent,  iier  annum. 

51  00  I  'i'ltis  issue  dties  not  reiiresent 

5,100  ''hfli  :is  a  similiar  amount  I'f 

..  .  'crtificates  luarintr  iiiteri'st  at  •''v 
of  on  '  per  cent,  mature,  this  week, 

■'  a  hank  statement  said. 


THE  FINANCIAL  TIMES,  MARCH  22,  1946 


STOCK  MARKETS  ,  Heard  in  the 
LOST  GROUND  IN  board  room 
'  THE  PAST  WEEK  «■„„ 

ziR-zas  tactics  ll  may  be  of  so-iue 
“  ■  interest  to  note  the  o|)iiiion  ex- 

Looea  Outnumbered  Gains  by  pressed  in  a  recent  market  letter 


Canada  Life  President 


Substantial  Margin,  But 
Few  Wide  Declines 

SOME  GOOD  GAINS 

I  niertainiies  with  reKard  to  tin 


issued  liy  (j.  10.  Imsiie  Ac  I'o.,  mem¬ 
bers  of  the  Montreal  Slock  lOx- 
cliaa«e,  wli'cii  says  in  putt;  — 

■■\Ve  feel  tliai  onr  readers  slioiilU 
asain  be  cautioned  a.Kainst  tindne 
optimi.sni  over  tlie  near  fntnre  out¬ 
look.  The  liipti  levels  to  wbicU 
stocks  have  risen  i.s  warnini;  lu 
itself.  .\n(l,  as  11.  F.  Towers.  Cov- 


international  outlook  continiied  to  pnior  of  the  Hank  of  t'anada,  lias 
be  reflected  t  n  ilie  stock  markets  pointed  out  there  is  no  reasi.ti  for 


during  the  past  week  and.  Cor  the 
5-day  pofiod  ended  Ttiesday.  .\ljirch 
19th.  declines  out-niimbereii  losses 


compiacency  when  looking  to  the 
flit  lire. 

•'It  is  title  that,  hecatise  of  the 
considerable  ai'ciniiiilatioii  ot  (ic¬ 


on  the  Canadian  excltanges  by  a  mand  for  goods  which  were  scarce 


,’onsidei  able  margin. 

•Most  signifitatit  changes  of  the 
week,  however,  were  on  tlie  iiiiside 
nith  .Mottireal  Cottons  (ireferred 
moving  up  J(i  pt.inis  from  last  sale 


i,r  iinobiaina hie  during  the  wai  — 
a  demand  hacked  by  large  indi-  ^ 

vidiial  holdings  of  cash  and  other  |  c;  ('  \i,  ir  \  F.\  C  F..  wliose  elect  ion 
iitliiid  assets — there  is  more  dan- |  k,  ,hp  presidenev  of  the  Canada 
ger  in  tho  near  future  of  inflation  f.lfe  Assurance  Co.  is  annonneed. 
than  deflation,  unless  necessary  j  was  formerlv  vice-tiresident  and 


and  Itominion  (tlass  common  being  ^,,,1  siipidy  controls  remain  |  gpDPial  manager  of  the  company, 

marked  tip  li>';  points.  In  both  ,.ff,,,.|iyp  utitil  war-created  shoil-jHp  succeeds  X.  .Mitchell  who 


cases  gains  reflected  plans  on  the 
part  of  directors  for  changes  in 


rapital  sirucltire  involving  a  split  j,,.e  p,ni  aliead. 


ages  are  overcome;  hut  most  of  ;  has  been  elected  chtiirnian  of  the 
c.ur  real  iiroblcms  of  i>ost-war  ad-  |  board.  K.  C.  Cill.  formerly  assist- 


in  the  shares.  Dther  strong  spots  backlog  o'  demand  will  not  ;  electiKl  general  manager. 

r^f  the  week  iiiciiided  (iicat  l.akes  large  in  relation  to  productive  ;  - -  - -  — . 

Paper  pref..  which  moved  up  «  .apacity  when  industry  lias  be.  n  C-bruarv  Tradina  Off 
points:  Aliimtniiim  l.td..  tip  .. 'h  ;  ,p,.„iiverte.-  and  inventories  ;  I  raOing  VTr 

Ofawa  Kle.-'iic  up  e  and  .lobn  Her-  „„rmal  levels.  Wlieii  j  TOrOllt’O  SfOCK  Exchange 

tram  up  ;i  •%.  Cains  of  ;!  points  each  ,,|p  invohed  in  demeliili-  |  ---  - 

w  ere  show  n  by  Federal  Crain  pref.,  j,  „ver.  C(.vernment  expen-  |  A  total  of  I  ^..T.SS.  t  I  .'1  sbares 

Intercolonial  Coal.  Siedm.in  Hros.  dimips  will  fall  raiiidiy.  ’  Were  traded  in  on  Toronto  Rto.-k 

and  Toronto  Cen  1  1  rnsis;  (  aiiada  'I'rading  volume  on  the  .Montreal  '  Kxcliange  din  ing  montli  of  Feli- 
Wire  ■•.V  and  Smellers  b(,i h  moved  Kxeliaiige  was  irregtilaily  litiaiy  aceoiding  to  inonlltly  review 

lip  2 ',2  i  w  hile  ■■Xbiiibi  i  p.c  pref.  j^^ypp  from  (lay  to  day.  wiili  tlie  j  of  excliange.  This  l•ppl■psenled  a 
and  St.  I.awrence  I’aper  iircl.  both  week's  aggregate  sales  aliont  lou.-  fa iiiy  sliarii  dip  from  .lanuary  total 
gained  2.  .Maple  1-eaf  Cardens  add-  shares  less  titan  for  the  jire-  of  KO.n.k.S.uim  sbarrs.  Value  of 

od  I  C-  as  did  Twin  City;  Steel  of  |.pdiug  period.  Paper  stocks  staged  !  shares  traded  in  during  Feltruary 
Canada  moved  up  1  *8  and  Domin-  (.oiiiehack.  i-lc-'Siug  ahoiit  three  '  was  $!ltl.S.V.",.ri4fi.  whi.  h  .•onipared 


!  tint  general  manager,  lias  been 


ton  Bank  gained  P's;  while  gain 


points  belter. 


.Ml  Ollier  averages  :  with  .lanuary  figure  of  ifllS. 


of  a  fill!  point  w  ej  p  registered  by  (jeclined.  with  the  final  results  as  ;  ok.".. 

Canada  Wireliound  “X"  Kiectrolux.  follows:  -  I  i il it ies.  1  bo  off;  indus-  |  Cail  loans  to  ineinher  firms 

I>ake  of  the  Woods  iiref..  .Montreal  one;  golds,  nearly  six;  and  ^amounted  to  $:l 7 .7 1 1 .5 1  fl  at  end  of 

Telegraph,  (Igilvie  Flour.  St.  l.aw-  oank  stocks  fractiottaily  lower.  Fehruary  a  decrease  from  .January 

rence  Flr.-ur.  Silkiiii  common  and  ’|•|■Hding  emphasis  moved  to  .some  •list  total  of  $tO,fi!li;.(i;(i. 

preferred;  and  Tooke  Hros.  St.  pxlent  from  the  mining  shares  to]  -  - . . 

Lawrence  Corp  and  Ct.  Lakes  inmost  tia  I.s.  ,  LoanS  To  M.S.E.  Af 


preferred;  anil  Tooke  Hros.  St.  extent  froii 
Lawrence  Corp  and  Ct.  I.akes  itirtusi  rials. 

Paper  conimon  both  added  on  _ 

the  week.  l\firi¥lXl 

tin  curl)  markets.  Lake  St.  .loiin  DHuljM 
featured  with  a  gain  of  1  «  iioiiii.s;  lllil  Ul' 
Beliance  Crain  came  out  up  4  and  taanffl 
Langley  pi  ef.  u p  ;; ;  Maritime  'I'  Al  |M|/h 
T  pief.  and  Power  Corp  I’nd  firef.  llTll  Ll 
hi-th  moved  tip  Li  ;  while  Hrown 
Co.  pref.  added  2  jioilits.  .M  A:  t> 


REFUNDING  PLANS 
IMPER’L  TOBACCO 


An  8V2  Year  Peak 

Loan.-!  on  collateral  of  $2tLII>7.- 
174  t(i  niPinher  firms  of  the  .Mont- 
leal  .''loi’k  Kxchangp  and  tlie  Mont¬ 
real  Curb  marker  in  Fehruary 
leai  tied  tlje  liighest  It'vel  iccorded 
sime  .\ugust.  I‘i:t7.  Tlierc  was 


Paper  added  I  "x  and  H.C.  Pulp  and  Additional  Debenture*  Will  bep*'’  advance  of  $1  ..'Ifi.'t.t  fi2  over  the 
Mercury  Mills  both  gained  1-,;  Sold  to  Cover  Cost  of  Plant 

.\ova  S.otia  Light  added  1 '4;  while  Fvtensions  '  ’’  .'  r  '  '.t , c 

_  . .  _  txiensions  of  1- ehruarv.  1 94  ;>  was  1 1 2.21  (1.79(1. 


MercuiT  .Mills  holii  gained  1 '2  ; 

■Vova  Siolia  Liglif  added  I’,;  wliiie  ►  •wt.nsinn*  1  <•  i-  1  ,  ,1  .  - 

sains  of  a  point  were  show,,  bv  t-xtensions  |  of  1- ebruary.  1 9  a  was  $  2  21  (1  79(1. 

Corrugated  Paper  Hox.  and  David  ,  ,  7“  ,  I"""'  reached  for  brok- 

.....  A(  aiiuual  meeting  111  Monti  pal  |  prs  loans  was  reiordi'd  in  .\iigitsl, 

of  Imperial  Tobacco  Co.  of  Can- |  1  9  4  2,  when  the  total  was  $1..S4S,- 
.Monireal  Tiamways  was  a  heavy  p  Stafford.  piesi-!2n. 

lose),  inoving  off  8  (toints  on  the  dtiit.  told  shtireholdcrs  of  i>lans  '  'I'hese  figures  do  Pot  include 
week.  \\  estern  (jfocers  lost  5  as  ,.,,111  pa ny's  for  ('xpansioti  and  an  j  loans  on  foieign  seen riiies  hut  only 

did  Caiiadian  Oil  pret.,  wliile  (Jood-  increa.sp  in  ( aiiitalization.  j  horrowings  of  menihers  of  the 

yp.ar  Pire  moved  oft  4  points.  Tor-  I'oinling  to  the  issuance  of  $  1  u,- j -Vlont retd  markms  on  Canadian  .se- 


did  Canadian  Oil  pref.,  wliile  (Jood- 
yp.ar  Tire  moved  off  4  points.  Tor¬ 


onto  Rilevatot's  declined  2 '2  w  liile  neu  itoii  ju  dcheiilures  at  an  in-  c  ti rii ies  Nor  do  tliev  include  hor- 

lossps  of  2  points  vere  registered  ini  esl  rate  of  2.2.',^',  in  1 9  4  2.  1  rowings  of  bond  affiliates  of  the 

h.v  ("an.  Foreign  Invesinienl.  In-  piimarily  to  oinrin  working  cap- !  .Montreal  e.xchanges. 

diislrial  8'  cept a ni’e  " .X  and  Sicks  jjai  due  to  increase<l  taxation,  Mr.  ■  —  -  - - 

Breweries  (ommon  and  v.t.  Can.  Stafford  slated  tlial  since  tlien  ex- - - 

Celanesp  and  I niernal ioiia  1  Power  .-ise  taxes  have  again  increased,  in  |  MDl/A  CPflTIA  PfiAl 

both  lost  2',  and  Doiii.  Scottish  ,|ip  ,.ase  of  cigareiies  fiom  JS  to]  )|||Vh  •MiIMIA  iMUI 

2'4:  Crow  s  .Vest  Coal,  llintie  A:  jin  ppr  1 .('()((  and  in  toliacco  fi#in  !  llUlll  UUU  I  in  DUHL 

Dauch.  and  Westons  all  lost  2.  and  M  to  (17  lents  a  pound.  j  (Continued  from  page  1) 

Imperia!  N'acnish.  .Standard  Paving  "Direi-iors  now  i-onsider  it  advis-  ; - - — - - - - 

pref.,  and  Trader's  Finance  “A"  able"  he  said.  '•|o  lake  advantage  ^  ii:  Canada  where  electric  power  is 

all  moved  f,ff  1^4.  .Vlcolto!  “H  ’.  of  riirienr  inieiest  rates  and  liave  1  scarce  or  costly,  hydro  power  can 

fan.  Locomotive.  Inter.  .N'icke  and  decided  to  r(*fiin(l  tlie  original  de- ,  he  develojied  from  sletiin,  as  it  is 
Pnited  Corps  ‘'B  "  all  lost  1 ’2  ;  .M-  lieninres  w  ith  a  new  issue  carry- |iii  Xovg  Scotia. 

rohol  ••A  "  and  Ct.  I.akes  pref.  v.t..  ing  iower  rate  of  interest  tind  of  ;  Fnrtlier  inecliii  11  iza  1  ion  of  load- 
both  moved  off  I  '4  :  wliile  Tip  'Pop  b.nger  averttge  inaturiiy."  .At  liiejng  operations  at  tlie  face  of  liie 
Tailor.s  lost  I  as  also  did  Federal  same  time,  lie  added,  an  additional  iiniiie  that  is.  rigtit  at  the  coal 
rirain.  Losses  of  a  full  point  were  f .^.Uou.Poti  of  deheiil n res  will  heisMiin  ii.seif.  would  seem  to  nierir 
shown  tor  week  by  Aliiminin.n  (iref.  issued  to  meet  the  cost  of  new'  !  consideral  ion.  It  is  possible  tliat 
Realty  "A  ".  Hillmore  Hats.  Can-  construction  and  moderiiizalion  of  more  expel  imenlal  work  sltoitld  he 
ada  Packets  "H",  Canada  Wire  '  H",  the  plants.  honied  on  to  find  out  to  wiiat  exieni 

Can.  Bieneries.  Can.  CelatiPS''  pief.,  Mr.  Staffoid  pointed  out  lliat  al!  ^,,,(11  eiinipmenf  can  lie  adained  to 
fpnsiimers  Class,  Consumers  Cas,  ta-xes  paid  liy  the  coiiipany  and  11!“  ;  Caiiad ia  11  coal  mining  prac  tice. 
Pnminion  Bridge.  Mom.  .Magnesium,  .siilisidiaiies.  foi  the  yi'ars  192!)-4.5  i  .\i|  i,,  yu  (hjj,  o„jng  to  he  a 
Howard  (sniitli.  .l(.•hu  Inglis.  Inter,  inclusive,  totalled  $(12 1  .Ouo.nbt).  j  very  imporiaiit  report  for  a  very 
Bronze.  Inter.  .Metal  ".A  '.  Inter.  .Anticipating  a  suhsianlial  in- '  nnniher  of  people.  Tlie  im- 

P  P  pref..  Laura  Secord.  .M(  foil  crease  in  the  production  of  fine- '  p,.pj;„i„n  prevail.s  that  tills  commis- 
Fronienac.  .Moiiaich  Knitting  pref.,  oired  leaf  lolmcco,  lie  told  the  findings,  wlieii  ihev  come, 

.Miirphv  Paints.  National  Ciocers.  meet  ing  t  hat  it  was  decided  to  liiiild  |  yin  anew,  tlie  spotlight  on 

Penmans  Ipd..  Peoples  Credit,  a  new  proc.'ssing  plant  at  Aylmer.  Canadian  coal  situation. 

Power  Corp..  Hiverside  Silk  -A".  Dut.  Declaring  that  while  difficiil-  Flanking  Mr.  .Iiistice  Carroll  on 
Simon  *  Sons,  Simpsons  •■H".  Son-  lies  were  exiierieiiced  in  tlie  matter  |  fomm'ission  liench  are  C  S 
tbam  Co..  Hiram  Walker,  and  Zel-  of  obtaining  lal.or  and  n'alerials,  :  Angus  Morri.soti. 

let's  conimon  and  ,a  p.c.  pref.  .Vbiti-  pro.teci  is  now  neaiing  coniple-  j  _ _ _ _  _ _ 

hi  pref.  eased  ^4  as  did  Ctinaria  (ton  and  will  bf>  ready  for  operation  i  ,\\( )'|'n STKD.M.', \  H.VTIJ  \ 
Cement.  Canadian  (  ar  ’.A  .  Davis  ^  I'.  1!  '  *'*'11'*  v '**'.' '  *  !  Directors  of  Stednian  Hros.  Ltd.. 

Leatbe.r  "H  .  .Ma.s.sey-Harris.  Photo  1  lia ve  declared  the  regular  f]nari('rly 

F,ngravers  and  Royal  Hank;  wliilo  '  '  _ 'dividend  of  2.2  rents  a  share  to- 


Canada  Rread  "B  National  .Steel 
Car  and  Purity  Flour  all  shaded 

■ 

On  Ciirh  markets  Ciiiled  Sr.iiri- 
tie«  came  our  d(,wn  2 and  C.I.L. 
“R  "  off  5.  B.C.  Packers  lost  4 '4 
and  r>om.  Kngiiieeiing  and  Con- 
soi'd  Diversified  pref.  2  Vi  points 
each;  while  Dominion  Suuare  and 
Inter,  Paint  pref.  lioth  lost  2  points. 
.Melcbers  common  and  iiief.  anti 
Pnited  Distillers  all  moved  off  a 
point  and  Can.  Vickers  lost 


WE  WILL  BUY 

10(1  CA.VADI.W  AIRWAYS  .  .I.XO 

ton  CAN  ADIAN  MOTOR  I.AMP.  .  lO.J-i 

too  IIOVRR  IXDI  STRIES  .  12.0(1 

too  I.OBt.AW  INC . 21.00 

Orders  Executed  on  all  Exchanges 

A.  J.  Paffison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 


jMLilner,  Ro(S5  &  Co. 

Members  The.  Toronto  i>lock  Exchange 


LWKSTMEINTS 


330  BAY  STREET,  TORONTO 


Hamilton 


Branipton 


Vancouver 


dividend  of  22  reiils  a  share  to- 
gellier  xvitlt  an  extra  of  20  cents 
a  share,  hoili  payable  April  1.  on 
Hie  outstanding  rommon  stock. 
'I'liis  duplicates  tlie  disi  ril)u  1  ion 
made  at  tliis  time  a  year  ago  and 
indicates  tlie  coiniian.v  had  an- 
otlier  year  (,f  iirofilahle  oiieration.s. 


IN  THIS  ISSUE 


-Minor  Decline  on  Husiiiess 
Index  tor  Fehruary  —  Paint 
Industry  Has  l.arge  Siale 

jOxpansion  Plans . 

H.  C.  Budget  Calls  for  Hig 
Piil)lic  W(trks  Program  — 
News  of  tlie  Bond  .Market 
Aliitihi  l{(‘organizati()n  I’laii 
Approved  liy  Hondliolders  — 

P.  (1.  K.  Kailxvay  to  he  Kx- 
tended  to  I'eace  Itiver  ... 
Howard  Smith  and  Page- 
llersey  Annua]  Heporls  .  .  . 

The  Kdilorial  Page . 

A  Page  of  Hints  for  Iniiuiring 

Investors  . 

Federal  Receipts  I’l)  in  Fel)- 
ruar.v  and  Kxpeudilures 
Down  —  B.  C.  .Asks  Freight 

Hates  Fl(|iializaiioii  . 

News  of  -Mines  and  Western 

Oils  . 

Canadian  Business  Index . 

Statistical  Review  of  tlie  Secu¬ 
rity  -Markets  .  j 

Investors  and  Mining  Index 


'FANNY  FARMER 
EARNINGS  HOLD 
REDUCED  SALES 

Nets  $2.35  a  Share  for  1945 
Against  $2.33  Despite  Op¬ 
erating  Profits  Drop 

WORKING  CAPITAL  UP 


Toronto  —  .Annual  reitorl  of 
Fannv  Farmer  Candy  Shops  Die. 
for  year  194.2  sliows  lliat  sales  ot 
(•(•nipaiiy  anioiint('d  to  $11.2  mil¬ 
lion.  which,  wiili  other  income  of 
$122,212,  hroiigh  gross  income  for 
jear  to  over  $]4.fi  million.  Tills 
compares  witli  revenue  of  $14.8 
inillioii  in  1  94  4. 

In  point  ing  out  in  report  lliat 
wartime  shortage  coiiiitiue.  .lohii 
I).  Haye.s.  iiresident.  says  in  part; 

“Sugar,  a  vital  material  in  our 
operations,  is  scarii'r  liHla.v  than  at 
any  time  during  llte  wtir.  Tlie 
plain  arithiiKdie  of  tlie  sugar  sltorl- 
age  is  —  for  every  1  u  pounds  we 
iisi*d  to  get  ralioiiiitg  only  allows 
ns  five  iioniids  today.  This  re¬ 
duction  of  sugar  and  tlie  scarcity 
of  liiiiter,  ciiocolale.  )iure  rich 
eteam  and  other  fine  foods  has  na- 
inrally  made  il  necessary  foij  your 
(1)111  ptiny  to  conliiiiie  rtuioning  sales 
...  in  order  to  disfrihute  Fanny 
I  Farmer  candii^s  as  widely  as  pos- 
j  silile. 

1  Cost  of  sales  for  yi'ar  under  re- 
I  view  was  $11.8  million,  up  from 
$11.1  million  in  19  11  iind  net  oper¬ 
ating  iirofii.  ai'coidingly,  was  down 
at  $2.8  million  f’om  $2.il  million 
and  after  deductions,  inciiiding  in- 
•  c(.nie  and  e.p.  taxes  down  at  $2 
million  from  $2.8  million,  net  earn¬ 
ings  were  little  cliaiig 'd  at  eqniv- 
aleni  of  $2.25  a  share  on  otilsland- 
ing  slock  as  comiiared  with  $2.22 
a  sliare  in  previon.s  year. 

Balance  sheet  sliow's  net  -work¬ 
ing  capital  aliout  Ildd.oOU  higher, 
than  end  of  194  1  at  $2.()  million 
with  current  assets  down  $5dd,i.)dd 
at  $4.7  million  and  ciiifeni  liahili- 
I  ties  $9d0.00o  lower  at  $2.1  mil¬ 
lion.  Cash  and  investment  are  off 
$6dO.nu0  at  $2,(i  million,  inven- 
iori(?K  are  mi  $2do.ddd  at  $1.1  tnil- 
tion;  while  tax  provision  is  down 
about  $1  million  at  $1.9  million. 

'  Rise  In  Values  For 
I  Commonwealth  Int'l 

I  At  the  annual  meeting  of  Coin- 
.  nionwealth  Inleriiational  Corpora- 

Ition  l)i(l..  an  iiivesimeiit  trust  of  the 
“open-end  fund''  tyiie.  the  12Lh  an¬ 
nual  report  submit K'd  showed  in- 
i  vestments  as  at  Deceiiiher  21.  1942 
j  at  cost  of  $1.212.S!IU  witli  indicated 
;  market  valtie  of  $1.2:17.4  12. 
j  J).  W.  I’ariridge.  i)r(*sident.  de- 
:  dared  the  tialaiice  sheet  reflects  tlie 
j  further  substantial  growili  and  iin- 
j  provement  exp(>rienced  liy  the  coin- 
I  pally  during  the  past  year.  Tlie 
nnniher  of  sharos  ouisianding  has 
increased  from  222, .2d0  to  4d9,97u, 
while  tile  net  asset  value  per  share 
lias  risen  from  $2.04  to  $2.82,  an 
inciease  of  2().12^;. 

Distriliniahle  siiiplus  now  stands 
at  $7d,'(.l00  as  against  $:!d2.4d9. 

I  an  increase  of  $4n2,l!9d  or  over 
:  1  2  1 ‘7, .  Due  to  inttrkcd  ajiprecia- 
i  lion  and  the  increase  in  tlie  nnm- 
I  her  of  sliares  ontsiandliig.  tlie  mar- 
j  ket  value  of  scciirities  owned  ti.v 
!ihe  company  lias  risen  during  the 
I  year  tiom  $7dS.117  to  $  1,227,4  4  2. 

'i'he  following  directors  were 
I  (leered:  Frank  .1.  Brennan.  ,1.  Car- 
I  Iclon  Hrown.  AA'illiam  .Vi.  Chad- 
!  lionriie:  F.  T.  ('ollins.  K.C..  V.  i’. 

I  Cronyn.  C.  Blair  Ciordoii.  \A'.  It.  C. 
j  Holt,  Charles  K.  Isard.  .1.  .Artltiir  j 
I  f.agneux.  .lack  S.  l.ighlcap,  Donald 
j  W.  Partridge.  Philip  L.  Pratley,  I 
I  .lolin  C.  Ftogers  and  Hernion  H.  j 
Woodward.  j 

I  .At  a  directors’  meeting,  follow-  , 
j  ing  the  .•innnal.  officers  of  the  com-  j 
I  pan.v  appointed  were:  D.  W.  I>ar- 
i  tridge.  president:  \V.  H.  (I.  l4olt.  { 
j  vice-president ;  H.  H.  Woodward.  I 
vice-pi  psident ;  .1,  C.  Itiowii.  secre- 
!  lary-lreasnrer;  Hartland  W.  Cee. 

]  assislitnt  secretary-treasiirer. 

-Named  memhers  of  the  executive  { 
I  coiniiiitiee  were:  F.  .1.  Brennan. 

,  i  liaii man :  F.  T.  Collins;  ('.  K.  I 
I  Isaid:  .1.  S.  Ligliicap:  1).  W.  Pm- 
I  tridge;  I*.  L.  I’ratlev;  .1.  C.  itogers 
I  and  H.  II.  Woodward. 

Humphrey  On  Board 

Of  V/oods  Manufaef'g  j 

.Atinonnceiitenl  is  niadi-  h.x* 
AVoods  \I:intifaclnring  (Jo.  Ltd.  of 
tlie  election  of  11.  ,1.  lliimnhrey  1,0 
tlie  tioard  of  (lirniors  of  iltc  com- 
pa  n  V. 

Mr.  Hiiinphrey  v.as  xvith  the 
ranadiaii  I'acifie  Railway  for  12 
years,  retiring  at  llte  enii  of  194" 
as  vice-president  of  special  duties. 
He  is  a  director  of  Crown  Trust 
Co.,  North  -American  I.ife  -Assur¬ 
ance  Co.,  and  ttie  Hrilisli  .Nortli- 
xxesiern  Fir()  Insurance  Co. 

New  General  Trust  G-M 


DIVIDENDS  DECLARED 

And  Other  Official  N  o  t  i  c  e  § 


THE  MONTREAL  CITY  Cr 
DISTRICT  SAVINGS  BANK 

l)IVU)B.M>  XOTKK 

A  (livhlinil  4»f  lhliiy-fiv»*  ci-iils  |»t*r  i 
shHCf*,  'tF  tlio  |>Ri(l-ni>  St<K'k  (hi« 

lUink,  Hhs  liicn  deflaipd  fnr  Iho  cnripnl 
i|iiar}pr.  pjvHhlp  on  nnd  Bfler  Monday.  | 
Isl  nrxt,  lo  slinrplioldrrs  of  m’ord 
l•■l‘ld^Iy.  Ihn  l.'ith  tlay  of  March  nr\t,  at 
Ihipj’  oVIih  Iy,  p.in. 

order  of  Ihc  Hoard,  I 

T.  lAlitiAHT  SM\TH. 

(ipnpi'a!  Managpr.  ' 

.Miinlrral.  IVItniary  2."dh.  1 

CANADA  STeVmShTp  LIN  | 
LIMITED  I 

-•A  dividend  of  fifl.v  cents  per 
sliare  on  tlie  (,’ominon  sliares  of' 
Canada  Steamslitp  Lines  l.imited.  ^ 
(overing  tiie  six  months  period  end-  j 
eri  Deiemher  2  1,  1  942,  was  dei  lar-  j 
ed  payalile.  -April  15.  194t),  to  | 

shareholders  of  recor<l.  March  21, 

1  946.  1 

n.  H.  THOMSON, 

Secretary. 


GENERAL  STEEL  WARES!  Canadian  bank 

I  u  COMMERCE 


I’BKFKKKKB  IHVIDK.M) 

•Notice  is  liereliy  given  it'al  a 
dividen*!  of  0\F,  |»f)l.l.Alt  ami 
TWKNTY-FIVH  CKN'IS  l$1.'25) 
pi'i'  sharr)  lias  Iieen  declared  for 
the  (iiiarter  ending  April  2ntli, 
19  4ii,  on  the  outstanding  preierri-d 
slock  of  litis  Company,  payable 
.Mtiy  1.<i,  19!6.  to  sliareholdtTs  of 
record  .Aiu’il  2rd.  lit  16. 

By  Order  of  live  Board. 

FllANK  S.  KUOPUY. 

Secretary. 

.Montreal.  Varclt  14th.  1916. 

GENERAL  STEEL  WARES 


KERR-ADDISON 

GOLD  MINES  LIMITED 

(No  PcrKonal  Liability) 
INTERIM  DIVIDRMI  No.  -IS 

Nntu'f*  i«<  lirri’liy  gtv(>n  that  an  iii- 
Irrim  dixidnnl  4>f  Civ#*  prr  share 

has  been  dr*4*aifMi  4>n  th**  Iv^ned  rapMai 
stiN'k  «»f  Ihr*  coitipanx,  paxatdr  in  l.aiiH" 
dian  fnnd.s  on  I  riday,  April  'ilith.  HMh. 
to  sharrholilf^rs  of  re«-oid  at  Ihr  rhisp 
•  *f  tnisiiipss  on  Kriday,  March  «*!hh. 
]9lii. 

H.v  (triicr  4>f  (liP  Board, 

G.  A.  CAVIN. 

Sec  rpta  ry-  i'l  pa  vm  cr. 

I'oronhi,  Ontario, 

March  lo, 


Provincial  Paper  Limited 


DJVIDKM)  NOTU  K  | 

Notice  is  hereby  given  lliat  reg- , 
niar  Quarterly  Dividend  of  I 
1  ■'*4  %  on  Preferred  .Stock  has  been  ' 
declared  by  Provincial  Paper  l,im- 
it(Ml.  payable  .April  1st,  1946,  to  I 
Shat  eltolders  of  record  at  close  of  j 
l‘nsiiiess  Marcli  15th,  19  16.  | 

iSigiKKit  W.  S.  BAUBKK,  j 
Secretary-Treasurer.  ! 

.M.ISSHY-H.IHKIS  CO.\  VHIISIO.V  | 

■Massey-Harris  Company.  I.iniii- 
ed  annotinces  conversion  of  an  ad¬ 
ditional  1,172  .shares  of  preferred  | 
slock  into  1.728  common  shares  on  , 
the  basis  of  oUe  and  a  half  common 
for  each  preferred  share.  The  mim- 
her  of  shares  now  otiisiandtng  is  ■ 
204,921  prefened  and  1,081,119  4 
cominon.  | 

U'KSTKKI,  KKTIUKS  ItO.MIS  j 

Holders  of  5%  general  niorlgage  j 
lionds  series  A  of  Western  Steel 
Products  Corp.,  I.imiled,  now  ' 
Wesleel  I'rodncis.  I,iinitpd.  advises 
that  the  comiiauy  will  redeem  on  ' 
-May  .20.  1  946.  ail  the  above  bonds 
by  payment  of  principal  together 
with  interest  accrued. 

.MDKK  .M.A.S.SKY'  1'0.\VKK'rHI) 

.Massey-Harris  Coinpan.v.  Igmii- 
ed.  liave  converted  an  additional 
J.142  lueferri'd  sliare.s  into  1.71,2 
common  sliares  under  the  second 
conversion  privilege,  making  a  to- 
1  tal  of  17.64  7  preferred  sliares  that 
I  have  been  turned  in  for  conversion 
i  itiio  I'ommon  shares  on  the  14 
I  common  for  one  preferred  share 
basis.  . 

DOMI  nYon  steel  &  COAL 
"B"  SHAREHOLDERS 

ATTENTION  ^ 

j  If  your  slock  is  not  registered  in  your 
!  own  name,  or  if  you  have  net  received 
!  a  special  circular  about  this  Company 
j  recently,  write  at  once  to  Chairman  of 
:  Protective  Committee,  908  Dominion 
:  Square  Bldg.,  Montreal,  2  P.Q.,  to  re¬ 
ceive  important  and  valuable  informa¬ 
tion — 

Just  print  your  name  and  address  clear¬ 
ly — State  number  of  shares  you  own, 

]  and  whether  held  outright  or  carried 
on  margin.  Act  at  once.  This  ad.  may 
not  appear  again. 


<  DIVIDEND 

- • 

Noiici'  is  lii’iehy  giv^n  tliat  q 
ili>  ideiui  ol  'I'M'K-.N'f  1  C(7NTS  (2fi(') 
per  s'l.Ti'p  h.T.s  been  deciar^il  for  rite 
i|ii;irter  ending  A|ir!'i  iiutti.  1  946. 
on  the  'iiiisiandlng  Common  Slock 
of  this  Company,  payable  Alav  l.'llt, 

■  19  16.  (o  sh.art-'holders  of  recoril 
April  17th.  1916, 
i  K.v  Order  of  the  Board, 

I  FBANK  S.  HHOPHY, 

Seeretary. 

I  Montreal.  March  14th,  1916. 

PENMANS  LIMITED 

I  DIVIDEND  NOTD  E 

[  Notice  is  hereliy  given  lltal  the 
'  following  Dividends  have  lipen  de- 
!  dared  for  the  nnarier  ending  the 
j  20lh  day  of  April.  194  6. 

[  On  the  I’referred  Stork,  one  and 
]  one-half  per  cent.  1 1  4  t.  payable  I 
on  the  1st  day  of  .May  to  sliare- | 
liolders  of  record  of  tlie  1.«t  day  of 
April.  1  94  6.  j 

On  tlie  ('ommon  Sloek.  seventy-  i 
fiv('  cents  (  75c  I  per  share,  payable  | 
on  llte  I5tli  day  of  .May  to  share¬ 
holders  of  record  of  the  15th  day  of 
April.  1946. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 
Secreiary-Trea.snrer. 
Montriml.  Marcli  18.  1946. 

Quebec  Power  Company 

Notice  is  hereliy  given  that  a  ; 
dividend  of  twenty-five  i25r) 
cents  per  share  has  been  declared  on 
the, no  par  value  common  sbares  of 
the  Company  for  the  rinarler  end¬ 
ing  March  .2  1.  1  946.  payalile  .May; 
25.  1  946.  to  sliareliolders  of  record 
April  19,  1916. 

By  Order  of  llie  Board. 

H.  0.  BCDDEN. 

Seoretary. 

.Montreal.  .March  1  8,  1946. 

— (» - 1 

The  Steel  Company 
OF  CANADA,  Limited  I 

PREFERENCE  DIVIDEND  No.  U9  ! 

Notice  15  hereby  jfivpn  thnt  r  dividend 
of  >*eventy-fivf»  penti  (75f)  per  ihare  on 
the  Preference  .ShBree  of  the  Company  has 
been  declare*!  for  the  ouarter  ending 
March  8\,  194fi.  payable  May  1,  1940,  to 
shareholdei’E  of  record  at  the  close  of 
bcu^ineEii  April  8,  1946. 

By  Order  of  the  Board, 

H.  S,  ALEXANDER. 

Secretary. 

Hamilton.  Canada.  March  14a  1^46* 

— (^) — 

The  Steel  Compa^v  y 
OF  Canada,  Limited 

ORDINARY  DIVIDEND  No,  U7 

Nnricp  is  hereby  given  that  e  iltvirlend  ! 
of  8eventy-fi\'e  cents  (7oc)  per  .Imre  on 
the  Ordinary  Shares  of  the  (Company  ha.  ' 
tieen  declared  for  the  fiuarier  ending  ! 
March  Zl.  1946.  pa3'able  May  1,  1946,  to  | 
shareholders  of  record  at  the  close  of  j 
business  April  8.  1946. 

By  Order  of  the  Board, 

H.  S.  ALEXANOBR, 

Secretory, 

Hamilton,  Canada,  March  14.  1946.  I 


DIVIDEND  SO.  2S7 

NOTICE  is  iK^rcliv  gi'.(*n  that  K 
DIVIDEND  OF  TWENTY  CENTS 
I  per  sli,trr,  in  Ctirailian  Fiinris.  on 
h  lit*"  pa'i|-Ui)  rapK.tl  Stork  of  this 
Bank  has  liotii  declari'd  for  the 
iinaricr  ending  .2(i(h  April  1!)46 
•  tind  timt  the  saiiK*  will  be  pavable 
I  at  the  Bank  and  its  Rranchesi  on 
;  and  aficr  WEDNESD.W  the  FIRST 
day  of  M.YT  noxt.  lo  Sh’ rebo’defs 
of  record  at  the  close  of  business 
on  ."('til  March  1  946.  The  Transfer 
Hijoks  will  nol  he  dosed. 

By  Qrder  of  (he  Bo,Trd 
S.  M.  M  EDD 

,  (ienerni  Mauggor 

Toronto.  15lh  March  1946. 

THE  DOMINION  B.\NK 

Dividend  No.  2N4 

N(ilic(>  is  lierehy  given  that  g 
I  dividend  of  two  and  one-half  per 
cent,  (twenty-five  cetil.s  per  share* 

I  ;  upon  the  paid  np  caitilnl  stock  of 
.  I  this  Bank  has  been  declared  for  the 
!(inarier  ending  20th  .April.  1  946. 

,  j  'I'he  dividend  will  he  jiayahle  at  Ih® 

[  Mead  Offici-  of  the  Bank  and  its 
Hranchics  on  and  after  Wednesday, 
the  first  day  of  .May.  1  946,  lo  share¬ 
holders  of  record  of  the  12th  April, 
1946. 

By  Order  of  the  Board. 

.  ROBERT  RA.E, 

Oeneral  Ma'nager. 

Toronto.  I4ih  March.  1  946, 

Dominion  Engineering 
Works,  Limited 

IMVIOENU  NOTICE 

A  Dividend  of  TWO  DOLLARI3 
I  i$2.n'i|  per  share  out  of  ihe  ac¬ 
cumulated  profits  h.as  been  fit- 
I'lared  on  the  No  Far  A  aide  Sharet, 

I  of  this  Company,  and  ordered  to 
he  paid  on  live  2  2lh  April.  1  946, 
lo  shareholders  of  record  at  the 
close  o(  busines.®  on  the  oOtli 
Marcli,  1946. 

By  Order  of  (he  Hoard, 

F.  Vi'.  EVE.NS, 
Secretary. 

.Montreal.  (-}iie.. 

15th  .March,  1946. 

Dominion  Glass  Company 
Limited 

Notice  is  hereby  given  that  2  di'’i- 
(lend  of  one  and  i  hree-iiuariers  per¬ 
cent  ( 1  'li  %  )  has  been  declared  on 
the  FKEFERRED  STOf'K  of  the 
Company  for  the  (inarter  ending  the 
21st.  day  of  March  1046. 

Notice  is  also  liereii.v  given  (hat 
a  dividend  of  one  and  one-riuarter 
i  pi-rcent  (1  ‘7  )  has  been  declared 

;  on  the  COMMO.N  .STOCK  of  O*. 
Company  for  the  ((iiarter  ending 
tile  21et.  day  of  March  194f. 

The  .above  Diviiiends  will  be  paid 
lou  -Monday  the  15th  day  of  April 
!  1916  to  situ  reholders  of  record  at 
i  the  close  of  business  Thursday,  the 
i  28lh  day  of  Marcli  1946. 

I  By  order  of  ttie  Board. 

F.  N.  DUNDA.S. 

Secretary. 

Montreal,  2Klh  Fpliriiary  1  946, 


7/it  IBckUk 

eANKUAI-  MrF.TlKO 

,  The  annual  meeting  ot 
7  stockholdrr*  will  b»  neid 
on  W'ednteday,  April  17, 
••  •■  1946.atll:00o'clockA.M. 
(Eastern  Standard  Tim?)  at  4J  Parit 
.A\?mi?,  Fl?niiti|jton,  Hunterdon 
County,  New  Jertey. 

Only  stockholders  of  reiTird  st 
the  close  of  biisinesr  on  Tuesday, 
March  19,  1946,  will  he  entitled  to 
vote  at  said  meeting,  notwithstand¬ 
ing  any  subsequent  transfers  of  stock. 

The  stock  transfer  books  wdll  not 
be  closed.  _ 

The  Borden  Compeny 
THFonciBR  p.  WAthFI.,  JwM’v 


SAVARD  &  HART 

MEMBERS  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKET 

276' St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  Plateau  9501 

Wire  connections  with  Toronto  and  New  York. 
We  execute  orders  on  all  stock  exchanges, 
'll  Inquiries  solicited. 


SAVARD,  HODGSON  &  CO.  INC. 

INVESTMENT  DEALERS 

276  St.  James  St.,  West  Tel;  PLateau  9501 

MONTREAL 

QUEBEC  e  THREE  RIVERS  •  SHERBROOKE 


j  Xilitihi  .  .  .  4~12 

A  iijjlo-lloilA  II  .  .  !I 

j  .\qusiriiis  INirc.  a  ^ 

IlHAvirw  M.  I..  ‘t 
H.  i  .  Vov  rr  ...  7  | 
H.  C.  iMllp  ...  I 

(.aitada  I.ITd  .  •  8 

ran.  March  ,  ,  .'i 

(!aii.  Strainships  I  i 

Tan.  H'k  nl'  C.oni.  1  ; 

('an.  <!atincis  .  .  7  , 

I  .  Ca.nadian  Car  .  CCJ  ' 

. 4  : 

j  ([an.  W.  l.umlxT  1-7  : 

I  Can.  Wrst’ulH’Hsr  U  \ 

'  I  C.arilMMi  C.  .  II  ‘ 

I  ’  Clit*slrrvillc  Car.  j 
Citralani  Mai.  . 

('.larniir  Mai.  .  . 
Corr.  !*ap<*r  I*m\  X  ! 

(!o(ii'ai;r‘«niN  It  ' 

Onininioii  (liass  .  1  : 

CashM'ii  SlfM'l  .  .  'A 

I  .  l-'aiiKitis  IMavrrs  H  j 

rann>  I'ariurr  .  12 

■  (itiMiora  Minrs  .  !l  ' 

I  (inhlalo  Mines  .  9  , 

I  Mailnor  Mines  ft  j 

I  IlHiniilon  llriilKt*  7  i 

Home  Oil  ....  n 

s,  Howard  Srniih  .  1  | 


fMiperial  Oil  .  . 
Imper.  ’loliarro  , 
Inter.  Ntrkel  ,  . 
Inter.  Clilities  .  . 
Kirkland  Cake  • 
K.  /one  MmH'N  .  • 
Cariihei't  (.o.  .  . 
Cini^le.VK  l.til.  .  • 
Casalle  N'knile  . 
MuNSfA -1  lari  IV  .  . 
Mold.  'Iiaiiiwtos 
Norsemao  M.  ,  , 
Okalta  Oils  .  .  . 
l’aK*‘  Hersev  .  . 
Havinaster  .  . 
1‘j'evton  C.  Hoinf* 
(^uehec  l’o«er  .  , 
(}ueinoid  Mining 
fliha^o  Mines  .  . 
St.  Chnv.  I'loni*  . 
SI.  Itegis  Paper  , 
San;^anio  Ltd.  . 
.Sherritl-tfordon  . 
So.  (ian.  PoAver  . 
Stadarona  M.  .  . 
Stedniun  Itrov.  . 
ratnidyn  Ctd.  .  . 
I'hriH  More  .  , 
Cnd  Atrllnes  .  , 
Vilihona  <«.... 
Wcslrrl . 


A  combination  of  the  choicest 
qualities  of  the  best  tobaccos, 
Piccadilly  Smoking  Mixture,made 
in  Canada,  inherits  the  London 
tradition  of  perfection  in  Pipe 
Tobacco.  Try  it  to>dayl 


®Mo 


'KiNe 


I  HONOKK  I’ARE.NT  K.('.  who.se 
j  aiipointnipiit  as  genei'Rl  inaiiHger  of 
I  the  (I'eiK'i'al  Trust  of  (’anada  is 
I  announi  ed.  was  .Manager  of  .Mnni- 
[cipal  Service.®  for  City  of  .Montreal. 

Mr.  Parent  succeed.s  Rend  Morin. 
'N.F.,  who  has  tieen  appointed  vice- 

piesideni  and  managing-diriH-lor  of  ! 

company. 


